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Angola St. 

sets new 




The Organisation or African 
Unity summit on Angola broke 
bp in disarray iu Addis Ababa 
without any new agreement on 
a common policy towards the 
former Pnrtuguest colony, nor 
any immediate prospect of 
reaching one. 

The 4fi members remain 
equally divided on the question 
nf recognising the Soviet -backed 
MPLA. though none advocates 
■recognition of the Wesiern- 
backed I'NLA/Unita coalition. 

In Luanda, there arc reports 
of a heavy MPLA offensive 
against Untia positions in the 
south, with the St #»y ports of 
Benguela and Lobito said to be 
under attack. Bach Page 

Briton freed 

British businessman Mr. James 
Martin. from Lealherhead. 
Surrey, held under house arrest 
in Zaire since September 20 
after his aircraft strayed from 
Angola, was released in in the 
car e nf the British ambassador in 
Kinshasa. He was apparently 
held a= a hostage for a nunthpr 
nr Zaireans detained by the 
MPLA Luanda Government. 

Junior doctors 
end dispute 

Junior hospital doctor? agreed 
with ihe Department nf Health 
o\er joint evidtr.ee to the inde- 
pendent body that will settle new 
contracts, thus ending a two-year 
dispute. But (he threat nf 
renewed industrial action ha? 
merely been suspended. Page 10 

3BG faces cuts 

pr..’. c.icrr.iij seiviiCj* i.*i.v nc 
cut '"•on further if Treasury- 
proposals for another £600,000 
i eduction in the budget are 
approved. At the moment Britain 
;> js-st a.Vad nf E?\pi in the 
Icpcuc table <of world broad- 
casters. 

Tin mines risk 

A radioactive risk at three 
Corr,i?h tin mines, which could 
increase the chances of iun^ 
cancer, should be eradicated in 
a few months through improved 
ventilation, according to the 
Health and Safety Executive, 
rase 8 

Hamlets besieged 

Snme 1.000 Druzo followers of 
Lebanese Socialist leader Damnl 
Jumblat have descended rmni 
their strongholds in the Chnuf 
Hills and laid siege in two coastal 
villages between Beirut and 
Sidfih. where the PhaJangisls 
have been active. 

Train set alight 

Argentine armed guerillas forced 
commuters off a train 20 miles 
from Buenos Aires and (hen set 
firo to the sis coaches. After 
escaping, they issued a com- 
ni unique saying ihu-ir action had 
been a reprisal for Tile arrest and 
disappearance of Dr. Roberto 
Quielo. a lawyer said to have 
assisted the Montone-os. 

Trance tactics 

A woman who paid £5 io be put 
into a trance lo help her *top 
.smoking tried in vain to per- 
suade Northamptonshire County 
r.ounty to bring a prosecution 
under the Trade? Description 
Act when the hynotisra failed to 
work. 

Briefly - - - 

Quebec Minister suggested tin a 
French-speaking radio pro- 
gramme that the. Queen should 
"not open this year's Montreal 
Olympics. 

tVesi Germany’s iclephone 
svstem has nearly 15.000 new 
subscribers ahsr a “ Give a tele- 
phone for Christmas ” campaign. 
Israel's biggest robbery took 
place at .Jaffa police head- 
quarter? when a black market 
safe with over U.S-S200.00Q 
seized by the Fraud Squad >vas 
stolen by raiders. 

Bombay hospitals haw? admitted 
at !eas’i 170 penpto. who drank 
sherbet at a Moslem festival, 
with food-pobooing symptoms. 


record 

9 WALL STREET set a new 
record for the heaviest first 
two hours trading with 1 7.35m 
shares trading hy nnon. The 
previous record was I7.07iu. on 
January 28. 1975. Profit-taking 
brought the Dow Junes index 
back to 917.84 by 1 p.m.. for a 
loss of 4.K3. 

• EQUITIES continued their 
upward trend with leading 
industrials responding well to 
freSh buying. The FT 30-sliare 
index pushed through the 400 



mark to 402. i for a gain of S 
points — a 1975-78 new peak. 
Gold mines took substantial 
falls, with the Gold Mines index 
down 12 points at 211.8. its 
lowest since December 31, 1973. 

• GILTS saw heavy trading in 
shorts and mediums with early 
losses reduced in longs. The 
Government Securities index- 
dosed 0.02 up at 63.17. 

O MANUFACTURING imm- 
inent this year rould reach its 
lowest level for If ye:>- £% 
allowing for inflation. ifer. -i.ficr 
Yarley. Secretary fur Industry 
has warned. Page 8 

• HOUSE prices, which rose 
steadily in 1975. should continue 
t*» do so for at least the first half 
of this year, according to the 
Nationwide biuldicg society 
Each Page 




says 
sector borrowing 

reach £12hn. 



Statement 
leaves 
City 

uncertain 

BY MICHAEL BLANDEN 


BY ANTHONY HARRIS 

The public sector borrowing requirement in the present financial year M might 
turn out to be as much as £12bn. ” according to the first Treasury estimate 
published since the Budget; and the figure for 1976-77 is likely to be about the 
same. 

These estimates are contained the Government's anti-inflation reflation this year: “Although 1 
io the Chancelfor's official letter strategy. have hail to conclude that the 

or application in the Interna- It is clear that the estimates present unemployment situation 
tionai MoneLir-' Fund, the text of given in the letter are ** conser- leaves little room Tot cutting the 
which was published yesterday. vative" in tbe sense of allowing PSBR (Public Sector Borrowing 
The figures are a little higher for the worst probable outcome. Requirement ) in 1976-77. it is 
than recent Cl tv estimates, and so that tbe Government cannot my intention to restrain domes- 
seem likely to eau?p at least a subsequently be accused of mis- tic demand in order to ensure 
pause in the recent bull market leading the Fund. that resources *re available for 

in Government stocks. But they v/ill be read as a nc K^ s P orl ^«' . . , 

The market may also be dis- sharp reminder that recent V\hiic Mr. Healey has long 
turhed by the estimate, given in trends, which have suggested a made it clear that exports and 
the letter, that domestic credit reduction in public sector bor- an improved balance of payments 
is likely to expand in the second rowing to perhaps £llbn.. and must have priority, this un- 
half of this war and in 1976/77 firm monetary Restraint. cannot ambiguous statement leaves him 
at an anual rate of £9bn.. which be relied on as pointers to the little room for concessions to 
would allow room for a very future. growing trade union pressure to 

sharp acceleration in the growth The letter, which for the most expand demand, 
of the money supply, part outlines known Government _ 

policies, contains one or two TVf’|||r|rf» 
Pnmindipr forecasts and indications which Iivuutu 

JXCJUUiliUCl are firmer than before. The j e cter. as expected, can- 

AUowiag for the likely Mr. nealcy says he hopes the t«,i ns an undertaking to consult 
balance-of-paymentj deficit and current account of the balance Fund before -any further 
some growth in the non-depo--it of payments “ will niove into trade or payments restrictions 
liabilities of the banks, this situ- surplus, in 1978 — a somewhat j, re considered; and contains a 
gests that the ceiling on tne tighier tunctable than his rerent 2enera j undertaking Id consult 
growth rate of M3, the broadly statement that surplus should be ^ v ||^ the Fund, at the initiative 
defined money supply, may be achieved within the next two or n f cither side, should any change 
as high as 16-17 per cent., which tiin.‘e years. ..in economic strategy appear to 

might well be faster than the Public spending, he says, will be nei . lle ,j 
growth of money incomes to- not grow all tn real terms after while this -is largely a. formal 
wards- the end of the period. 1976/77 — a firmer position than .statement of normal practice for 
The officially stated monetary his previous statements that an ,. borrower from the Fund and 
policy is to keep the growth of there would he ^“little or no 1S ' not binding in the sense that 
the money supply somewhat scope for such growth. 

below the growth of incomes, so Most signaficantiy, Mr, Healey Conrinutd on Back Page . 
that monetarv policy reinforces explicitly rules out any strong Editorial comment, Page 16 



BY GILES MERRITT 


BELFAST, Jah. 13. 


Unenthusiastic start for 


HOPES that, tbe -Government's claps can agree os a participation 
latest Ulster- -proposals might formula,. new elections would be 
contain the seeds of a. political, called to form au Assembly based 
'settlement received a. sharp set- on the 1973- legislation that set 
back here with lo-daj^s “ no- up the power-sharing Executive, 
warning" bombing, oF central That Assembly,, which would 
Belfast. presumably centre around a 

The lunchtime explosion W-f™- . emergency coalition, 

side the top security zone of the would enjoy limited po were at 
city’s main shopping area killed ^ ut . 1873 would be 
five and injured 20 more. No . progressively amended to devolve 
group. has admitted responsibility- more- and more authoruty to it. 
for the attack. The Provisionals The. flexibility of this latest 
have issued warnings here, if “ last chance ” being offered to 
not on the mainland, ever since Ulster Loyalists is known to 
the - ceasefire 'was introduced appeal to -a number ’ of 
more than a year. ago. moderates within the 'dominant 

- The timing 0 f the attack seems United Ulster- Unionist coalition, 
to have been a bid to sour .the and- Mr. Rees is being deliber- 
atmosphere as the Unionist ai*®ly vague in -his definitions 
majority and the mainly Catholic of ** partnership and participa- 
Soclal Democratic and Labour tion " even though they doubt- 
Party go into the second phase l® 8 * kdd up to power-sharing- 
■of talks within the Convention.' The White Paper that he an- 
The . explosion immediately notinced yesterday will set oat 
sparked off ' a wave oF bomb -the. terms the Convention must 
scares or hoaxes through the'-^SreB is to he contained in a 
city, while ■ the paramilitary letter that Convention chairman 
Ulster Defence Association Sir Robert Lowry- will probably 
promptly announced that ■ its receive before the end of thiv 
West Belfast battalion had been week, and is likely to be equally 
placed " on ' standby " ready, to imprecise, 
retaliate' against further -out- 'John Bourne, Lobby Editor, 
rages. There ; are, naturally, writes: The Prime Minister 
fears that the killings could pro- bitterly attacked the Daily 
voke a -renewal of last week’s, Express yesterday over its report 
sectarian murder- spiral, .that fewer than 20 Special Air 

Following yesterday's s^atc- Service troops had been sent to 
ment, to the House of Commons Armagh-— “No more than a 
in Which Mr.' Merlyn Rees the token presence.” which would 
Northern Ireland Secretary, un- not be increased - unless the 
veiled the Government’s plan .to situation v- deteriorated. The 
resurrect briefly the Convention report also alleged that the 
for four weeks from February decision to.despatch the SAS was 
3, in the hope that an ewer- “little- more than a political 
gency "partnership” coalition propaganda exercise to convince 
might emerge, a number of Ulster Loyalists and British 
prominent Loyalists are known voters .that resolute action is 
to.be interested in exploring the being, taken against, the IRA.” 
idea.; - • Without mentioning the news- 

.. The chances on agreement paper by name. Mr. Wilson told 
being reached by the time Mr. the Commons: “To-day, on the 


© BRITISH National Oil Cor- 
poration meets f./r the firrt time 
in Glasgow to-day. Lord Brigin- 
shaw, former general secretary 
of NATSOPA. has joined the 
BNOO Board. Page 8 and Fea 
lure. Page 16 

9 t.K. ACCOUNTANCY bodies 
pbn w S'-t up a joint committee 

10 csiablish definitive standards 
for statutory audits under the 
Companies Acts. 

Steel unions 
may seek aid 

9 STEEL union leaders arc to 
meet Mr. Eric Varley lo discuss 
problems of accepting BSG's 
plan for a £l70m. cut in lahn.ir 
co'ls. The;- arc expected to seek 
Government aid In cushion the 
impact On steel workers. Back 
Page 

Q CHRYSLER has closed its 
voluntary redundancy applica- 
tion scheme only about 1,000 
men short of its 6.000 target for 
the first phase of job cutting. 
Back Page 

© WORKERS made redundant 
and those hit by company insolv- 
ency will have new statutory 
rights when the next stage p f 
the Employment Protection Act 
is implemented in April. Page 10 

9 ANTIQUE silver prices base 
recovered from the slump of 
lflfiff. according to Sotheby's. 
Sofhe.bv Parke Kernel has sold 
100,000 lots, fetching £13.93m.. 
in the past 10 years, making It 
the biggest auctioneer of silver 
and plate in the world. Page 2 

COMPANIES 

• VOSPER THORNYEROFT 

pre-rav profils expanded to a 
record £4 03m. from £2.16m. fnr 
the year ended October 31. 
Page 19 and Lex 

9 SCOTTISH AMD ' NEW- 
CASTLE Breweries pre-tax yre- 
fiis for the half year to October 
26. have jumped from £1 2.19m. 
to £17.43ni. on improved salei 
during last summers exceptional 
weather. Page 2(1 and Lex 


CHIEF PBiCE CHARGES YESTERDAY 


RISES 

Treasury Itlpc T7...£I0i; 
Treasury 3? pc "79-S.1...JLS3I 
.Used. P. Cement ... 202 

BTR 171 

■Bats'’ •■WS 

Brit. Home Stores ...3ti4j 

Courtaulds 1W 

Dunlop 77 

Eagle Star 133 

Flu id rive 35 

GEL’ 136 

Glaxo 390 

Hawker Sfddeicy ... -W 

Hickson and Welch ... 320 

f€f 

Ladbroke 112 

Mark;* and Spencer . JOS 
Marshall* (Halifax 1... &2 
Melody Mtii> 48 

R^nr.nmes Sims 128 
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BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE immense difficulties facing 
both the Government and 
Opposition over devolution were 
heavily underlined in tbe Com- 
mons yesterday when Mr. Wilson 
and Mrs. Thatcher opened a 
four-day debate on the proposal 
to set up separate assemblies in 
Scotland and Wales. 

Mr. Wilson faced constant 
sniping from the 'Opposition 
benches and unenthusiastic 
silence from most of his own 
backbenchers as he argued that 
the 'White Paper proposals were 
in tended to -take power nearer 
to the people, while maintaining 
the unity of the United 
Kingdom. 

It was clear that an ominously 
large proportion of MPs in all 
parties were hostile or apathetic 
to :he Government's proposals, 
eiiher on the grounds that they 
did not go far enough or that 
they were Likely to lead to the 
eventual break-up of the U.K. 

A clearer picture could 
emerge when the debate ends on 
Monday night, when there will 
he a senes of divisions on the 
Government's motion to “ take 
note “ of the White Paper, and 


on critical amendments from the 
Conservatives, Liberals and two 
Nationalist parties. 

The Conservatives are still 
lock?d in argument about what 
tactics ' to pursue, and the 
“ shadow " Cabinet is due to 
meet to-night to decide the terms 
of the purtj‘< amendment. 

The amendment is expected to 
attack the Government's White 
Paper and (o confirm the party's 
commitment to some form nf 
devolution, but it is not yet 
decided whether it will repeat 
the commitment io a directly 
elected Scottish Assembly. 

Freedoms 

Significantly. Mrs. Thatcher 
avoided Hiving such a commit- 
ment in her Commons speech, 
although she did give a clear 
indication af some of the funda- 
mental chances the Conserva- 
tives would wan: to see before 
supporting the Government when 
the proposals are put into legis- 
lative form, first in a draft Bill 
in the soring and then in a 
revised Bill early next session. 

First, she proposed that- the 


use-by tbe Scottish Assembly nf 
its devolved powers, should he 
subject to judicial control 
through the courts, rather than 
to political control hy Wcut- 
minster veto. 

Second, clauses amounting to a 
Bill or ' Rights should be 
enshrined in the devolution 
legislation to ensure that the 
assemblies- could not deny essen- 
tial freedoms. 

Third'. further safeguards 
should be written in to ensure 
that the central Government at 
Westminster could over-ride the 
assemblies on international 
obligations. 

It is understood that the 
■‘shadow’’ Cabinet unanimously 
accepts ; these proposals, but 
there remains an area of dis- 
agreement over how far the parly 
should go in the powers recom- 
mended for a Scottish Assembly. 

Like Mr.. Wilson. Mrs. 
Thatcher stressed that the Union 
must continue and the possibiiity 
of separation or any proposals 
that led towards it must be 
rejected* or modified. 

Continued on Back Page 


MR. HEALEY’S statement on 
the borrowing requirement left 
. the City in a state of uncer- 
tainty la. si night after- a day 
of . mixed fortunes in the 
foreign exchange and stack 
markets. 

The ponnd dropped back to 
levels equalling its ' closing 
“ lews n on average against 
other currencies, bat the gilt- 
edged market and equity 
prices saw farther rises on 
strong expectations of cuts In 
UJR. interest rates. 

Gold falls 

At the same time, tbe gold 
price dropped sharply by $o to' 

5131J an ounce In what 
appeared a late reaction.to the 
International . Monetary Fund 
meeting last week and uncer- 
tainty over the. impact of 
official sales.. This was Its. 
lowest level since late Sep- 
tember. 

One reason for the drop in 
sterling was thought to be the 
normal impact of oil royalty 
payments doc to-morrow and' 
diversification of oil producers 
revenues out of sterling. . 

As a result the pound lost 60 
points at $2.0250. with its 
average depredation from 
December 1971 levels back to 
30.2 per cedt. against 30 per 
cent, on Monday and through 
most of yesterday. 

Intervention 

Some dealers fell that the, 
authorities had intervened to 
steady the rale at times. It was 
also argued that m spite of the 
downtrend ih interest rates in 

the U.S„ the signs of further ; Rees’s deadline expires In early most sensitive matters’ affecting 
5-2SL. 111 . u ^* K \ had coo -I Marchiare stiH plim. But of the . people’s lives, there have been 
in bated to the weakness of the \ three main points set. out hy Me the most criminal mrarepresen- 
ponno. ■ I Rees as the basis- of any accept- tatioa «f . facts and lies about 

Rates in market dealings I -able constitutional, formula — what is being done in Northern 
were at levels which indicated 1 further; developments, of ppWer-. Ireland.” 

-that the Bank: of England's {id ^committees .rci-roSpnting tiie Earlier, Mr. 1 Roy Mason. Dip 
minimum leading rate coaid be ! Catholic '.minority, vnibre .wide- Defence Secretary, was asked 
brought down as much as I. per j spread support from, both com- _abwn the' Daily* Express report 
cent, on Friday, though if was j muni tics than, was given to the by Mr. John Biggs-Davison. a 

Convention’s November; report junior Conservative spokesman 
rejecting pn-.ver-s baring, and an on Northern Ireland, who had 
'‘evolutionary" approach v . to .commented that! if the report 
political settlement. =-4 it is the were Jtrue, it showed the Prime 
; latter that appears to- be attract- Minister has irresponsibly misled 
| ing Loyalist interest- Ulster and the nation “ with his 

On his return to -StDriuont s&frre-.rattlmg.”' 

acitvitv left the »m nan rial i Castle this tnoriimgV.Mr.'Rees Mr. Masonsaid the article was 
Times ontinarv share index i5* ,d he bebeved Loystiistsupport- “highly speculative .and mislead- 

limes, onunaxy snare inuex If—. J, solirtinn that orr><.M mnnhls ina ” V* m f ha rafiicarl tn ->ncui-nr 


felt the bank would be un- 
happy to see such a sharp drop. 

Against, this background gilt- 
edged stocks saw further gains 
of up to 5-l6lbs with the 
emphasis swinging to the short 
end, while a burst of late 



mark. 
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Partial win for Right at Cowley 


BY CHRISTIAN TYLER, LABOUR STAFF 


CANDIDATES backed by Right- 
wing activists have captured five 
at seven important shop steward 
posts in Transport aod General 
Workers' Union shop-floor elec- 
tions at British Leyland's Cowley 
plant. 

This result, however, is only a 
qualified victory for Lbe 
moderates. Although TroLskyist 
militant. Mr. Alan Tbomett v.as 
decisively defeated, the election* 
saw the re-cmer?encc of former 
leading militant Sir. Bobby 
Fryer. Before his defeat two 
years ago Mr. Fryer had been a 
prominent shop steward for 
many years at the troubled 
plant. 

Another Left-winder, Mr Gy 
Blake, retained his seat in lb? 
hicn-pollins elections — there was 
a 68 per cent return — Tor posts 
of deputy senior shop steward* 

The results mean there will 
stifl be considerable Lcft-winc 
ar.d militant influence in shop- 
floor policies. Mr. Reg Parsons, 
the senior steward who led the 
c-.-iinpaign in support of 
“ mnd«?ralcs.'' will to that extent 
be denied the "clean sweep of 
cvtreni.'sts '' for which he bad 
been hoping. 

For Leyland- though, one prob- 


lem has been removed. With 
the defeat of Mr. Thornett. nick- 
named “ the Mole ” for his under- 
ground Trotskyist activities, a 
repeat of the confrontation over 
his recognition that two years 
ago led to a dam aging strike at 
the plant, has been avoided. 

Leyiand said that it would 
have again refused to rpcogiusc 
Mr Thornett had he been 
elected. 

Mr. Tan-tins last night hailed 
too result for the five Right-wing 
hacked candidates — all of whom 
polled over 1.000 -votes out of 
2.642 cast — as “ good for Ley land 
and good for Britain. 

_“ThL-= is a tremendous break- 
tnreush which will snowball 
throughout thp trade union 
movement,” he declared. 

One nf the five supported by- 
Mr Parsons. Mr. Tom White, is 
politically Left-wing, but was 
'' ado '■.led.” said Mr. Parsons, be- 
cause he did noi bring bis ** revo- 
lutionary politics ~ into union 
affuirs. 

Before the election results. Mr. 
Parsons had threatened to resign 
if Left-wing groups at the plant 
gained more seals on the eom- 
nmree of deputies. 


AH but one nf the 34 candi- 
dates — including members of the 
Workers’ Socialist League fof 
which Mr. Tnoroett is a leading 
mcrntberL the Workers’ Revolu- 
tionary Party, tbe International 
SocialUti and the International 
Marxist Group-^-accepted the 
result. 

The dissenter. Mr. Peter 
Boyles, claimed that more votes 
were found in the ballot boxes 
than name? ricked 'off on the 
master -lists. This discrep- 
ancy of about 2 per cent, was 
put down to human error by the 
union. 

The successful stewards are 
Mr. Jim Barson (1,668 votes). 
Mr. Albert Paintin - (1.224). Mr. 
Tom White 1 1.171), Mr. Mick 
Taylor (I-lT.it. Mr. Tam Glen 
U.095I. Mr. Bobby Fryer (1,0011. 
and Mr. Cy Bl.ike (1.027). 

• Communist Mr. George Rees, 
vice-president nf the South 
Wales miners has been elected as 
the neM gen-jrai secretary of the 
South Wales area of the National 
Union of Mineworkers. He 
succeeds. Mr. Dai Francis, also a 
Communist, who retires on 
February 5, 
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greater than dorrng^thje period at present or in the future, 
that resulted in the -po.wei> He did say, however, that the 

sharing Executive.' . numbers would be increased "as 

.. Mr. Rees spelJedvQUt.his vieiw tjieir .recoraoftring and training 
of the evolutionary process that is completed:” Most of the time 
could jn the lona-term result.in they;. would operate in uniform 
Northern Ireland ' regalnnig but occasionally they would be 
devolved government- in., plain clothes — a normal 

“The Convention is over," he practice among all the security 
! stressed, hnU If Ulster’s politi- forces. . • 
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elections 
-the real issues 


BY C. GORDON TETHER 

THE TIN'DEMANS report lays a drive for Common Market Inte- 
oreat deal of stress on the part gration. As Mr. Enoch Powell 
that the creation of a more has frequently pointed out, no 
meaningful EEC Parliament European Parliament, demo- 
could play in paving the way for cratically-elected. Is going to he 
the integration of European contrct for long to perform the 
countries within a democratic- functions of a rubber stamp for 
aliy-hasod super-state. • And the institutions — like the EEC Com- 
duestion of that Assembly’s mission and the Council of 
future is also being given Ministers — over which the elec- 
greater importance by develop- torafe can exercise only the re- 
ments in southern Europe — if. molest of control, 
that is. there is as much danger The Strasburg Assembly is 
as Washington is said to believe pnon likely to ho found crgiiing, 
nf tT.oramunism being established j n other words, that K has a 
in Western Europe in a big way greater right than Brussels to 
through the operation of the occupy the seat of power in the 
“domino system." Community. And any resistance 

None of the debates scheduled to this proposition on sovereignty 
for 1976 in Britain will be of grounds from countries sending 
greater significance, therefore, MPs to the new-look assembly 
than that concerned with the will be under a considerable 
question of direct elections to handicap- For it will be pointed 
the Euro oean Parliament. For out to them that handing over 
if the EEC evolution is really power to functional parliaments 
going to proceed in accordance just what democratic elections 
with the Tindemans scenario, 

British participation in this elec- 
toral exercise could go a long 
way to determine how far the 
British people are going to have 
to sink their identity in a Euro- 
pean hegemony. 

This being so. consider the 
nature of the “Green Paper” 
curtain-raiser for this event the 
Government has promised — as 
expounded by Mr. Janies 
Callaghan, the Foreign Secretary, 
in the Commons shortly before 
the Christmas recess. 


are 3ll about 


Communism 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


Silver shines a 


£N THE interlude between 
Christmas and the resumption of 
the sales season. Sotheby’s silver 
department in London has been 
whirling some figures through 
the calculating machine and has 
emerged with two broad conclu- 
sions. First, having sold 100,000 
lots of silver for £l3.93ra, over 
the past ten years, Sotheby Parke 
Bcmct is the biggest seller of 
silver and plate at auction in the 
world. 

Second, the London silver 
market is now fully oa its feet 
again and prices in all sectors 
have recovered virtually to the 
level prevailing just bcForc the 
great silver slump of 1969. The 
slump itself was mainly a 
reaction to the frenzied, ims- 
'Tuirfed investment buying of the 
preceding two years. 

In common with Christie’s, Its 
main Loadon rival, Sotheby's 
takes care to point out that at 
prices ranging from £200,000 a 
lot down to as little as £25. there 
is something for every pocket in 
virtually every sale. 

Sotheby's holds silver ' sales 
almost every Thur*day over 11 
months a year. There are also 
monthly silver sales to New York 
and Los Angeles and regular 
dispersals in Toronto. Florence, 
Johannesburg and Monte Carlo. 

Richard Came, Sotheby's silver 
director, says: “ Since the drastic 
post-1969 fall in auction prices. 
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Trivialities 

He would not, Mr. Callaghan 


It is, thus, absolutely essential 
that the debate here on direct 
elections should concentrate first 
and foremost on what the 
count ry will be letting itself in 
for — in the potential loss of 
sovereignty sense and other 
ways. To this end, the Green 

Paper oucht. to provide an j Kent last June for £62,000. 

accurate picture of the powers ' " 

rhe Stravhurg Assembly now 
possesses and sec out the Gov- 
ernment's attitude to proposals 
to a torment those cowers 
And there must be no attempt 
explained, expect the document to eloss over the possible conse- 
to so into the question of the nuances for the future of the 
powers of the European Parlia- British way of life of our in- 
ment or to comment on the pos- volv^ment in a democrats call v- 
sihility of any increase in those elected EEC Parliament capahie 
powers. What kinds of issues, of developing on lines that would 
then, would it be concerned with? nnf hl? tl> 0U r taste. 

Hell, he did think that it should Whenever pro-Market politi- 
deal with Jhc matter of whether P ; an s in this country ta’k of the 
mere should be one single elec- ca!:e fnr making the EEC more 
non day for the whole Com- democratic by equioping it with 
inunity or a number of different a p 0n ubrly elected Parliament 
aa;s. coinciding with general Ravine real powers, thev anpear 
elections in the various member to be thinkln? of something work- 
counties. , n _ much the sam° uo’iti- 

Anything more extraordinary ca i Hmltf as Westminster has 
than this it would be difficult to aTwavs done, 
imagine — especially as Sir. Eut how can we he so sure?. 

Callaghan was careful to explain Acconlin? to a recent reuort by! - . ^ 

„, r Washington cr'nond'nt ! & 


One of a pair of Alexander 
Crighton parakeet cruet 
bottles (London, 1882), 
which made £340 at 
Sotheby’s last season. 


other foreign silver and plated 
wares at Sotheby’s Belgravia on 
December 11, a two-bottle ink- 
stand by Debain of France, 
marked London 1898, made £260, 
while an unusual Alexander 
Crighton silver-mounted glass 
squirrel claret jug fetched £540. 

One of the most Important 
pieces Of silver Sotheby’s Belgra- 
via has yet received For sal 
“The Macready Testimonial” — 
will be auctioned on April 22. 
The massive 30-Inch centrepiece 
was presented by the Duke of 
Cumberland on behalf of “the 
lovers- of. the National -Drama " 
to the actor William Macready in 
1843. The base is .decorated In 
relief with scenes from Corio- 
lanus. Macbeth, King Lear,' The 
Tempest and Othello, and a price 
of £6,000 seems on the cards. 

At Christie's Jam Milnes- 
GaskflI. in charge of the silver 
department, confirms the general 
. trend and points particularly, to 
a renaissance in prices for 19th 
century, Victorian silver such as 
large tea services, centrepieces 
and candelabra, ■ the more ornate 
the better. This sort of silver 
was strenuously under-priced in 
the 1980s, so that large Victorian 
tea services that fetched £300 or 
less than ten years ago now sell 
at £80O-£ 1,000. 

At Robson Lowe yesterday a 
set of hand painted designs for 


the market has rallied and’ the initial N below a royal crown, British stamps, submitted In 1S85 
reached the top of the peak in “gr* UtU 5 m ° re ambitiously— but not accepted, sold for £5,250, 
most areas and exceeded it in * or George HI soup aver double the forecast The 

many. For instance, we sold two P-. ate f' P™***”? Joseph sale devoted to' proposed designs 

pilgrim hollies for the Duke of Freeay, of 1&>5. for la t e-Vic tor lan stamps totalled 

We Sotheby’s says there has been £21,535. 
had never imagined they would an impressive increase in interest A print sale at Sothebys 
possibly make more than and prices paid in recent months Belgravia was modest in scope 
£30.000.” for silver and plate made in the but produced some high prices, 

Some of the bargain-basement past 100 years, especially novelty in particular the £1,350, three 
prices at Sotheby's last season silver which was particularly times forecast, for some 18th- 
included £35 for a plain square popular during the last quarter century impressions of Hogarth 
Mexican salver, 9} inches wide; of the 19th century. For instance, orints. Recent sales suggest that 
£45 for a Victorian saucepan with in a sale of English. Russian and Hogarth is returning to fashion. 
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BY DOMINIC WIGAN 


Indianapolis for Francome 


FRED WINTER, with a wealth 1 of That race 
hurdling talent in his Uplands Indianapolis 
Lambourn establishment, is in a 
better position than almost any- 
one when it comes to weighing 
up handicap hurdles, and it 


will have brought feature event on Indianapolis, 
on considerably, John Francome (who. is now 
and I am reasonably confident down to 15-S for the jockeys' 
that the task of giving away a championship) should not be 
good deal of weight all round long in waiting -for another 
winner, for Stotte Thrower 


GARDENS TO-DAY 


Easy landscaping 


BY ROBIN LANE FOX 


SUGGESTING -WAYS last week series of hanks and levels, zig- the boundary and a beech hedg 
by which you might begin to sagging round an apple-tree and (which personally, I like least c 
iafa» more of on Interest in the* a large old rose-bush so that you all boundary hedges, the brow 
garden 1 have been putting could not imagine the land lying winter leaves being too ugly) i 
ideas into practice by going to otherwise. A day and a half and put in -to grow as best it ca; 
work on the shape of-.sny awn £65 .-are the. very short routes to among the hares and squirrel* 
piece of ground. Annoyed, by .immortality. The turf is ploughed up and th. 

its bumps and slopes:'!' nave .There are. small traps, one dis- lawn end a few borders roum 
sent for a bulldozer and changed, covers. Top-soil is one of them, it are laid on the surface, 
the whole 'Eace of ft. If you think for you must . not allow your The results very seldom loot 

that gardening is itoo tedJous for best earth to be buried so that like a garden because too liuit ' 

you to begin .it, . you should you have to plant In yellow clay, has been made of the possibilj 
tiyia day or two aboard a- J<3B Be fairly certain of the hues tie® of shaping the ground. Muct 
digger.- There is no other pur- of your new flower-beds and in- of the maturity which owners <>• 
suit' which, indulges the instincts sLst that the top-soil is set apart new gardens envy Is simply tht 
of a tyrant, an artist and an a'd- to.be slung across them, if you proper tie of the land: a fiek 
venturer so cheaply without lip- are risking . banks or terraces, continues to be a field units: 
setting anyone else, unieas you be more certain, than I was that you impose your will on it De 
happen to ram the water-mains you know how deeply they must cide on a Ann design, a " clrch 
or undermine a boundary wall, be cut * back. Check that the Inside the garden's rectangle 
'. "Hnn acJmttfediv top-soil goes down to' their Tull planted thickly round Its peri 
fields • S? two' tSS ,; depth and above all, be certain meter, or a square turned at ar 
Machines which n ow^ cost tbat no pipe or telephone wire angle across a plot which fc 
SaOW^ach mS beared, 2nd * concealed beneath the surface, almost square Itself, 
hiring costs begin r fnm>. the Judging the depth of a- change , , 

moment the machine leaves its of level is far the most awkward LOW SuTDuS 
home. The nearer the hirer,. the part of the business. Remember , 

better the value, for you will not that you can “cut and fill, that tf 

be paying tor slo£ journeys the top half of a slope can be * ^ 1 f h ?S? e L sin ^ v ^ r th « 

across traffic lights or through folded over like a pancake onto l ..™ J?* 

' the lower half to leave you with v^ch y™ yrru can p an, 

a level at their average height groups of low shrubs, the silver 
. Id the rantinnl nrinerale Seneclo 


across 
country towns. 


More problems 


Paper was to be the prelude to the u.S. has sought to 'justifying! 

widespread consultation on j»g undercover pavnients to 
the direct elections issue. What rtalian political parties on the 
the Government is dearly intend- rrr 0 | in( fc that recent development'- 
inq to do is to encourage discus- ,- n Mediterranean countries indi- 
sion of comparative trivialities cate that Western Europe is 
like the timing of elections, while becoming increasingly exposed to 
all but suggesting that such a Communist take-over through 
central aspects oMne matter as the functioning of the "domino 
the significance of the oublics theory " 

involvement in such exercises do if this is re. a Britain that has 
not come within the proper com- surrendered much of its political 
pass of the projected debate. revere’ enry to a European arsem- 

It is incumbent on Whitehall biy may find itself— for all that 
tn think again— especially jnow Parliament's democratic- nature 
that the Tindemans report has —regretting that it did not give 
come down so heavily In favour more thought to what it was ex- 
of putting the emphasis on the posing itself to beforehand. The 
establishment of “a European right time to discuss these things 
Parliament with teeth " in -the is now. 


to-day's Broadwater Hurdle 
(2.0dl at Towcester. 

Indianapolis, who was for- 
merly in the care of the late 
John Sutcliffe, for whom he 
landed the 26-runner 1973 
Schweppes Gold Trophy, faces a 
stiff task here with 11 st 7 lb. 
in the saddle. Nevertheless he is 
well used to big weights, and 
bis recent display in the highly 
fonroetii'v" .Sovereign hurd*e at 


TOWCESTER 

1.00— 11 Magnifico 

1.30 — Stlphado 

2.00— Indianapolis** 

2.30 — Sione Thrower*** 

3.00— Clarification 

3.30— Criticism 

KELSO 

1.15— Pan-Man 

2.15— Tregaron 
2.45— Klckham* 

3.15— Sir Christopher 


appears a safe proposition in a 
Waterhall Novices’ Chase (2.301 
This stahlemate to Monday’s 20- 
length Leicester winner. Stub- 
tick, followed an eight-length 
hurdle vlctoiy over- Single Spur 
at Windsor by obliging at the 
first time of asking over fences 
when easily accounting for 
Arctic Actor in the Langley 
Novices’ Chase on the Bame 
course two weeks ago. A repro- 
duction of that form ought to 
see Stone Thrower well In com 


Newbury" suggests 1 ’that he' is here will not prdT ; beyond him. mand some, way front home. _ 
probably approaching his best Bob Turnells. Wngti course Looking ahead to the Chelten 
Despite the lack of a previous winner. Miss Poker Face, and ham Festival meeting. Comedy 

rors and Birds Nest 
strong market orders 
present for the champion hxiJ 
land the on March 17. 


gallop at the head of affairs likely to provide the chief threat both 
there, and led his 16 rivals until to the topweighL 
tiring at half way. Even if he cannot 



t indicates programme in Teddy Edward. 1J50 The Mister 
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F.T. CROSSWORD PUZZLE No. 2,978 



ACROSS 

1 Bill takes Scots county over 
<5) 

4 Meat from Adam that was the 
making of Eve (5, 31 
10 Performer stepping out m 
public bar (3, 8) 

!l Fish born by a stream (5) 


7 Artist is on point of taking 
lift (5) 

S Dance could be part of female 
babit (6) 

9 Painful sensation going to a 
church in Gateshead (6) 

14 Record sound intervals arrest- 
ing motorists (4^ 6) 


12 Island to make one shirty (4) 17 Course tor juniors may be 

13 Stars caught short by specu- category B by the way (5, 4) 

lator 1 6 4) IS Giving away barley at 

15 A doctor lakes Heather walk- variance (S) 

ing (7) 20 Moscow Road sticks in child's 

16 Source of power could be throat (3, 4) 

different by Monday (61 21 Untouched by fashionable 

19 Sportsman hoping opponent diplomacy (61 

will take bis point (8) 22 50-1 doctor with hesitation in 

21 Smoking in church causes speech is flexible (6) 


anger (7) 

23 Meaning to take responsibility 
for bringing in tax (6. 4) 

25 Rabbit relatively speaking (4) 
27 Student enters finance house 
to find it empty (S i 
38 Partner in crime gains 
entrance to Circle railway (9) 

29 Record on which regret is 
misplaced (8) 

30 Railways take one boy back 
from the wedding (6) 

DOWN 

1 Stare in a broken-down well 

( 8 ) 

2 Salesman-^cultivated — is not 
bevond being mended (9) 

3 Mop up with sailor from the 
south-west (4) 

5 One babbled about being 

stolen (7) . 

6 Masseur has nerve to oecome 

a sightseer (10) 


24 Party leader phoned and hit 
the target (5 > 

26 Employee involved in house 
racket (4) 
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5.45 News. 

6.00 Nationwide. 

6.45 Men of Action: "Swords- 
man Of Siena,” starring 
Stewart Granger. 

8.15 Dave Allen at Large. 

9.00 News. 

9-25 Sportsnight. 

11.00 To-night. 

11.35 Weather/Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales — 5.155.30 p.m. Lion a 


Channel News. &.U Link Up. 


in French. 


9.00 Nana Mouskouri. 

9.45 Just a Nimmo. 

10.15 Globe Theatre. 

11.55 Newsnight. GRAMPIAN 

12.10 a-m. Closedown: Leslie ua p.m. Grampian News i 
Sands reads “ Cheddar ThrMseckers. sues Police n 
P inks" by Robert Bridges. ^ yt ,^ !unBlan Toda7 - 1100 

T niVTlON GRANADA 

LlfllliUil 120 PJn. This Is Year RjgJit. 

Schools Programmes. 5ja CrosSr0B<to - 64,0 


920 


12.00 The Adventures of_Rupert Haunted. Whai The 


Ropora. UD Uni verst C7 auUense. 


Bear. 

12^0 


12.10 pan. Mr. Trimble, iub Wionlms.. 
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2.40-3.00 p.m. For Schools . in 
Scotland- 6.00-6.45 Reporting 
Scotland- 1L35 Scottish News 
Summary- 

Northern Ireland — 1023-10.43 
a-m. For Schools in Northern 
Ireland. 3 .58-4.00 pjn. Northern 
Ireland News. 6.00-6.45 Scene 
.Around Six. 11.90-1120 Spotlight 
on what matters to people in 
Northern Ireland. 1120 Northern 
Ireland News. 


5-50 News from ITN. 
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11-30 Wrestling 
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All ITV Regions as London 
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10.35 ajn. Nai 
Jeevan. 

11.00 Play School. 


BBC 2 

Zindagi 
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A TV MIDLANDS 

120 PB. A TV PiewsdcSk. S20 A TV 
Today I iDdndlns Junior Police Fhro. 
Uo A TV Today n. 

BORDER 

X2JC fun. Umun?d World. TI2B Border 


ULSTER 

129 pjn. Ulster News H.-;.dJ!nei fol 
b- Lunchtime. 423 U si-r News 
Unra. 520 On ot Town. s.ra 
Rcporra. 

WESTWARD 


7JW Weather. 

720 Newsday- 

8.00 The Fishing Race. 

825 Arena: the world of the 
visual arts. 


and LoofcarotuuL 1 12.00 Border News sank: UO Westward Diary, li-g; 
Si mnu ry. ward Late News. 11 .M P.->iUi for Ll/e. 

CHANNEL 

120 p-m. Channel Lunchtime News and 1 
What's On Where. 520 Supersonic. MM 529 Calendar. 6.00 Calendar. 


YORKSHIRE 


RADIO 1 

(S) Stereophonic broadcast 
6.00 im As TLidlo 2 . TOO 
Edmonds. TOO Tony BUcViMirn. 


347 m Orchestra fSi. LOO p.m.; News. 1.05 dependent Hind (portrait of Paul Le 
Concert Han 'Si. 240 Paid Wltigensteln «JS StorT Time. 5 J» PM Reports 
iSi. JB London Mozart Financial Report. vnF Rcelonal 
Player?, part 1 <Si. 3& Words. . . . S 25 Weartar. programme ocwb. 
Talk W_CardPw Robinson. London News. 62 S Pnttlroal Line. 6.6 
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best. 6.02 Sam Ctrrtj >S» 'Joir.*: Radio 2 « 


Arts Worldwide. 10.05 Jan KoeMer cfm- 
certis,. 10.15 artemuirauy SpeaWn*. 1U» and XOtKJMO p.m. 

Uanricr Emmanuel 1501-iBdS piano recital 

,s ‘- ^ BBC Radio London 

RADIO 4 206 m and 944 ) VHP 

434m, 330m 285m and YHF As Radio 2. 6.30 Rush Hour. 

2 H«nm. wwe MO Downtown. H.01 In Town. 1223 pjp. 

- - Can la. in dud Ins 13.05 London News 
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- ^ V " F • 120B ' Conttaunlcutjon. 7.30 SoW !n CWcajm; World Tonight. 1 Sj«S a Bootc 

12.05 a.m. xs Padw pArliuz. Straw*? 'St. 6.06 Clvani. died u.a 6 The Financial World T 
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6.00 un. r; -ws Su:cn;d 77 . 622 CoLn 
Berry (S', inelndms 625 Pause for 
Thought. 7 02 Terry Wogjn 'S', laclud* 
ins 827 Barium Bullet :n. 0.45 Pause for 
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Good Listening <VHF). 2J12 Darld . | 

Hamilton 'S' » oifprwr d?* BeSk - Showcase. 6 JB 3 In th? 

“V'fS’V '!? (^ so -<cy Scg^d. ZJB VRV Ncvs Home Rm InriodlnB 5LOO and 

723 Bor^e on Offccbnch iS*. 8.02 Com- Jfc **** ’***■ 1JS0 VHF ReBtonal News. 

mand Performance CSl. Sms Seme- , " TS -ir IS Loudon BroadCfiStlllg 

thine ut-naie ts> 9 JC All Tune tut News sad More of Today Incfeidfaa * 2 T- n , , n r. , r . 

Parade I s ■- US 2 sports Desk «. 1200 m Soort^wle and 8.35 Todart Papers. 8 . 4 S- .. -6101 and 97 JI \ r HF 

oals also 2 C 5 m .Scotland. VHF Joins Yesterday In Parliament. 920 Nows- SW* nan. .fnrnle. : !a':C. 6 00 ".\JI " — 
Radio li ILOS Jean ChaWs w'.Us the WjBS The Living WcrW. W 25 The Koon't bm*Wan show. ULflO G«mn Gale— talk- 
Late SW (l 500 m «Oy. d»» Sew- ■ Balloon *10410 News C* to M 20 j. lag to Lmtfon. 12 JH Netmratch. iOO 
land. VHF Joins Radio Zi. 1 &MH 2.95 ^itam Sow. uJ* Dally Sep- 

v-_- rice. tlMS Morning Siory. HI 0 0 Heirs. Newsnraali. 730 Jib tn Stereo. 9.00 

jj^aS glw#f gongs of zfon. Jtt» Thirty- BohUi Hmwon's NighUtoK. JJWJB a-m. 
RADIO 3 464 m, Stereo & v Hr min 3 i e tViemre. Z 2 jdb Hews. «ip Nighnnueb mews every boll-boar >. 

7JB a-m- Hews. 7J5 Yw ir«dwwfc J™ “1 12JT Tw F 5^; Canit&l Radin 
niDim. i iSi S.GS .Wws. BJS Tour H2 JS WeaUter. stasramnw news— VHP v-a|Jiuu xutaio 
Mi^cck Cbohmf MR 2 <S>- *•» Hews fexew Loaion and SEi HegonaJ Sfw. , 194m and 95.8 VHF 

ilfti Week’s Composer! Sdrahen lto The VarUstt One. U8 Ttw fnAm. 620 ■.m. The Breakfvt Stsrr. YJM 
vS v su Albans 7a iSi. 1H20 Few L*t Woman’* Rout fi from L»i UKlud- Mldun AspeL »X0 Ca<h On Delltren. 
atrford tabu about the . Festival. 1030 lug 230-24C ! Sew. J 2 J 1 S Listen wltn 3 JOB pjn. Roger Scott. 730 London Today. 
S' Albans 75 narr 2. U20 Vlolla Music Mother. 3M Hews. JJH . Afternoon 720 Open unc. 9JB Roeli show, ana 
• si H.ap BBC Scottish- Symphony Thcatrn.. 4JQ-J(eiv3. .. 4JB A Saa of In. Tooy Myao. ZjOO rjk. Night FUgte. 


This is the cardinal principle Sene clo o r tjpe s prawling 
when handling a slope, but it Buplrorum with green-yeHow 
You must also be absolutely must be moderated by concern ^ 

certain of your garden plan. Left for the top-soil, for this is be .SL 
to their own devices on easiest way of losing half your 

unfamiliar ground, very few workable garden to the different wi tinn the l^er surrotmds. I 

drivers witi turn your half- interests of a JCB driver. SSL^-^SLiIiiHpJS 
formed ideas into suitable layers . 22?“ ^ 

Tree 

resolved during digging, you are Trees are another problem, Spend, say, £100, and you will. 

not yet ready to begin. Digging whose roots resent the impost- have tied your house into an 

raises more problems than it tion of new burdens of earth or original surround, 

solves. You cannot afford to’ work the intrusion of a cutting digger. Qnce you start there is nu 
out your own confusions at the Avoid the cutting, wherever pos- stopping. At S p.m. with my 
machine’s expense, so you must sible, and if. you raise the level own boundaries shaped, a vision 
he ready with posts, lines and a round a tree, protect its trunk 0 f terraces and receding planes- 
flrm plan of campaign. Draw it by a dry welL This is merely came into my bead, stretching: 
to scale, stake it out' stare at it a retaining wall built some two f 0 r a measured half-mile beyond 
for a month and oitiy then have feet away from the trunk to keep the garden walL One lower 
the courage of the convictions the new raised level at a dia- -gear and my neighbours' 
which remain. ^ tance. The trunk then has two chicken-runs would vanisb in a 

If you reckon bn a charge of feet of clearway at .the old level, moment; there would be a plat- . 
£5 to £8.50 an hour for a hefty while very steep changes in the form for the view, two wings tn 
JCB and a- driver, you will be ground around it can be drained frame a rose-garden and the 
well within the limits which by land drains set beneath the cottages down the hill would be 
have been quoted ta me for new pile of so iL Another useful hidden behind a mound. If 
earthworks this year. For £65, practice Is the insertion of a Alexander the Great had known 
I have changed the face of half land-drain set vertically on end about JCB diggers, the scenery 
an acre and raised a host of pos- in the new raised heap. This of the Middle East mlebt wear: 
si bill ties where before, I had allows the air to go down to the a very different look. How mon 
been muddling- along with mixed tree-roots. As a general rule, do dug those ha-has in the 
borders, half-hearted curves and not be too worried about build- eighteenth century amazes me. 
a lawn which bumped down a mg the ground up round the whatever the rate of unempioy- 
hill at an angle of 40 degrees tree, but be very wary of catting meat beyond the garden wall, 
and exasperated me whenever I it away. . But if you want to be Canabi'i-v 

pushed the lawnmower up' it Qulte'often, one sees a garden Brown far a day. you can do it 
Long after 1 am gone and for- being made from nothing in a now and never forget it, for 
gotten, there will be a neat new field. A post and rail fence is only £50. 


ENTERTAINMENT Gl IDI : < 


OPERA & BALLET; 
cousciiM 

1 „ . ENGLISH -NATIONAL 02t.HA i . .■ 
Tanlgnt B Salerno: Tfliiw. 530 Siwtrtefl: 
S*l. 433 Twilight Of Uw* Cadi! Mo-.. 7.30 
Th* RhlaesohL- Tue. S-SO Tho VUkrrta. 




THEATRES 


PIMM 

|||||g| 



S ALDWYCH. 836 6404 . Ini. 638 5332 . 
e _ Royal Stukespura Company 

_ Pray. Frl.. Sat. and Mon. at 7 . 30 . 

Opens Jan. 20 at 7 J. then Jan. 21-24 

1 HENRY Y 

Thcatra dosed tonight- -Boot Often open 
10 - 8 . RSC area it roundhouse— see ’R* 


APOLLO THEATRB. -■ 437 2663 . 

RONALD PICKUP (n 

The Award V/ Inning CopukUcs 
by ALAN AYCKBOURN 

THE NORMAN CONQUESTS 
"BEST PLAY OF THE YEAR.” 

. Evening Standard Drama Award. 
LIVING TOGETHER Tni. A Th. 8 . 15 . Sat. 
0 . 30 : R'ND & R'hSD THE GARDEN 
Tomor. 3 . 0 . FrL Mem. a. 15 : TABLE 
MANNERS. Tomor. 8 . 15 . Sat. S.SO. 


pgjpsi 

pig! 


DRURY LANE. 01 -B 3 G 8108 . 

Eras. 7 . 30 . Matinees Wed. and Sat -2 JO 
MICHACL^CfUVWFDRD In 

■ A NEW MUSICAL 

7 MICHAjSL chawforo a whopping 

WONDERFUL STAGE STAR" Nnra of 
Hie World. " HE AND HIS-SHCNV AR: 

A TREAT.” Sunday Express. 

DUCHESSL 836 M 43 . firarjlnsi 8 . 00 . 
Frl.. Sat. B. 1 S and 9 . 00 . 

OH 1 CALCUTTA 1 
_ NOW IN ITS 6 th YEAR 

Breath taking hr Beautiful.” S. TeL 

The Nudity H S-uunbig.” 0 . Tel. 



her Wajestvs. no SSOS. JEWS. 8.00. 
.Mac*. Wed. 2 . 30 . San. 5.45 and &.?□. 
Tn* New HK African Musical 
IH TOMB! 

Finest dancing In Lendon." p. Mall. 
. in TOMBI 

. - - raucous, cheerful, gaiety. Gdn. 
^ . IPl TOMBI 

' Exuberant and Imrioonitbig." D. Exp. 
JFI TOMBI 

“Sheer dynamism." Q..MaH, 

IPl TOMBI 

"backed wtth wrlcty,- □. Mirror. 

IPl TOMBI 

Richly enjoyable.'’ D. Tel- 
, m TOMBI 

"Pu bat In 9 musical," Evg. News. 

IPl TOMBI 

“ Shmnhio." Sunday Mirror. 

_ IPl TOMBI 

■ . . thrilling oroductlon. presented 
• ,wlth a rerye .eclat, a technical . 
brilliance,-* richness or voice In 
_ the singing, an. excit emen t and 
. precisian In the dancing which I do 
not believe that cvcn-Uu best 
. American -musical could rivalL. It 
Is a riot ol colour and maraneitl - . . 
EVERY MEMBER OF THE HUGE 
CAST IS SUP ER B," Spn. ' Times; 

352. 74BB. 


ROAD THEATRE 

' rU Sat. . 7 - 30 . 9 - 30 . 


KINGS 

Mon. »0 Th. - 9 - 0 . ‘ FrL. 

THE ROCKY HORROR .SHOW 

“BEST MUSICAL OF TNfe YE.AR' 

Evening Standard Drama. Award 


. . 01-836 S 123 

Richard Gaotdcn. *»n Talbot In 
TOAD OF TOAD HALL 

Today at 2.00 


LYRIC IN REPERTORY. 437 36 E 6 . 
Tonight 8 JJ 0 . tomor. 3.00 and 8 . Do . 
JOAN .PLOWRIGHT. HELEN MIRREN. 

JOHN MOFFAT; FRANK GRIMES In 
THE BED BEFORE YESTERDAY 
Thura. Jap. 15 w Wed. Jan, 21 - 
THB SEA GULL 


MERMAID. . 24 * 7 «S 6 . Food 248 2835 . 
LAST WEEK 

Dair _ “ 


THEATRES 

SAVOY. ' ' 836 8888 . Evenings at 8 . 

Mats Wed. at 230 and Sat. a: 5 . 

. Barbara MULJ. EM arl Derek BOND 
in AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


IT 


7 . 30 . 


SHAFTESBURY. 835 6596 . 

. Matinee Wed.. 5 a*. 

. ARTHUR LOWE 
JOHN LE MESURlER. CLIVE DUNN In 
DAD'S ARMY 

■' Funny and touching . . total, artistic 
success. 1 ' Sunday Times. 


SHAW. OI-WW 1394 . RETURN FOR ON? 
WEEK ONLY. 7.84 Theatre Co. .n 
YOBBO NOW by John McGrath. UrtM 

Sat. Eras. 7 30 . 

STRAND. 836 2 B 6 Q. Eran'ngs 8 . 00 .. 
Mats. Thurs. 3 . 00 . Sats. 530 and 8 30 . 

• Dari* Hare. McDonald Hooley. 

Arthur Howard. Barry McGinn 
NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Davis 
LONDO N'S L ONGEST LAUGH. 5 fh YEAR_. 
TALK OF THE TOWN. 01-734 SCSI. 
From B .15 Dining and Danclrg. At 9.30 
New Revue 5 V 7 ZET TEMPTATION 
- and at ii p.m. 

DUKES and LEE 


THEATRE ROYAL, Stratford. E. 15 . 01-534 
0310 . Elf. 8 . M«. Ton:-. Z. 

•"P»:e Bav:n* trest-td-re ire since 
- like a gonial coioms E.N. 
NICKLEBY AND ME! 

New D'cVens Musical 
lor an n» fcm'ly. 


iTWajai' 


Oortw Jwi. 22 - Prev. Jan .- 21 RICHARD 
BECK INSALE In FUNNY . PECULIAR. An 
potrageoas new cotaedy. by Mile* Stott. 


Jan, 21 . 22 . -. 23 . .24 at 83 o! 
1 . 31 . and Feb; 7 at 8.00 


Sat. end . 

Jan. _ 

- BRUCE FORSYTH - 
- .in his. own "one- roan" Uustttep show 


©a! hr 430 and 5 . 30 . 
.-SPIKE MILLIGAN. 


Sat 200 and 5 . 00 . 


In ifw Merauld Theatre's 
Prod 


Award- Winning Production 
TREASURE ISLAND 


BERNARD MILES 
Of 


MEW VICTORIA ■ 01 - 834 ' 0871 

Until Thurs. Da Hr 430 and 730 
Air-Star case In London's Big Pantomime 
ALADDIN - 


JLD VIC. -mt NATIONAL THEATRE 
928. 761J5- Opens Too t at 7.00 

Ss^sjaaoss 1 ^ • 

■ . '■■ • Uv *•’* Travers 

■>. -H t rahB4- M a?rP 7JW7 

: Some Mtts field /f-r p!« stay of 

. performance from ig a.m. 


(9i . * 3 » 6 B 34 j._ Mon. to T». B.D. 

FrL SH- t>.Oa ana SA..-'- 
JESUS CHRIST SUPERSTAR 


LLADIUM. . ' ' . 01-437 7373 ^ 

- TWtee . d»H» at 2.45 and .7 JO ^ 
LULU. RON MOODY. RACHB. GURNEY 
■ •■'. le VETER PAN 


01-437 7373 , 

2 ' week*. 


MacLAINE- 
Bok Ofhce now open. 


MIX .THEATRE. SEASON. 237 6 J 

Januiry 21 lor 8 


.ROCK . . 
« Ob. F 


t feqvvsE 


MM, Than. Sat. S& TeL 01-836 8617 


ICCAOIU-Y. ' _ 457 4506 . 

Mod.-Thw- a. 00 . Fri- SiL 6 . 00 . 8 ^ 40 . 

KW A TOLU • • ■ 

*■ Probably the moat ewnmrtslwfy *nlov : 
able •• mtcucal slrow . In ■ London. ,J.T. 
rA-lpy<ous occaaion mdeetL" • Sun. Eaa. 


841 . Frl.. Sat. S. 30 . 3.3 
V.™ HARRY SECOMBE . . . 

*Uwtl» ; .(lMfdH. eeceUawt singing." 
B- Mtf- Ja THE PLUMPER'S PROGRESS. 


GABRick. 01-836 4501 . Evas. 8 . 15 . 
. Wed. S OO Stt. 5 . DO and B. 4 t». 
RICHARD BPlfPS "MJ-v-rious." Gm. 
ABSENT FRIENDS 

.■'■hLAN AYrKBOUPN-S FINEST 

«MWWfST_PLAV_“ H. Hobson. S-__TUn«. 
GLOBE. 1592 . Bvenilra* 7 . 30 . 

M'Bw Wed . • 5 rt. 7 OO- 
7 WEEKS ONLY 
_JUBI (AN 

DFr.'CH MrirEI LEN 

ANNA CAIDFR-MAPSHALL. In 
TOO nwc TO BE COOO 

by HerMN Shaw - ■ 

hse 7 TW""lBsr*weefc Era a 
7 WALL 70 

LAST TAPE. "Jnrtwili ' 
v Memerable." Gdn 
GREENWOOD. Lmdon Bridge. 403 0592 - 
. Tw'ce DH'y 9 30 . 7 SO 
Sfjr* gl tv, "Fvy Beauty" 
CINDVREILA 
ttJMI CT 7 S sou 


SO and B. 15 - 
Edmril Wnodward. GtraWre McEwen- 
Jennie Llrdi-n. Edward Hardwtcfca 
-I" Ff*derir l< Lo "s«lale‘»-- 
ON APPROVAL ' ' 

Yw should ruth to see D Tel. 

■* » '* w ,* mY .aporavai." e. News: .. 
*" **”‘"9- rf..n»nic e-'Ntre, 1 Harold 
Robttnv Sdndgy Times. 


i 01-754 1166 .-, -Evenings fl.o. 

“A ■n? ri AS3i iSru?l? * na 

OTHERWISE ENGAGED 

- a trew eur ta SIMON gray . 
OlretHd by HABOLD Pinter. 


RAYMOND R3V08 BAH THYATRa. 734 

-ISM- - At .7 PAin^B D.rru. 11 m, 

. ' . • OF ■EROTICA *76 
. - HOW .OPgN ON SUNOAY. 


REGENT, i 323 . 2707 .. Emtngs' 8 . 30 . 
EH. and Sat. at 7-00 and 9 . 15 . . 

. 2 ** YEAR OF SENEanONAL ; . 

• STAG- - SHOW OF THE - 70 s 

• UT MY PEOPLE COME 

-an adult musical. : 
NtwLi dull . mcm»nt-“ ■ 8 owiino News. 
l«Wters Iwld for. g*c at dogr» . 


imUMB HO'jrt Stm 25F4. R-ev. TeibY 8. 
-oriee* Tb-nor. 7 30 8. T-er} 

Saf^-S pn* 8.30 *tC,*C!PL T**Y 
dtr. *<_ (Me- Br-Tdt; "OOWN^rA'P.f 
HAMLjr s. maK IS MAN. Prtvt. Prm. 
Tmr. T 30 . ■ :■ • 

730 .1745. 


In 


ROYAL COURT. - 

. COLIN - BLAKELY 

.JUPGCMYMT - - 
. ..M{ BARRY- COLLINS 

A National' Thea tn* ProdtKHoh" 

- - by. PETER HALL 

sunnlatlvely delivered." Punch.- 
Frmj Moft. Next ' fdt * X ' weeks only 
Mon. ai 7 . amL 8. .Saets £130 . 


ST.^MAKWN'S. B« 144 JS. EraNma a .00 

Mats. Tow a* 745 a *- 4 S-t. SJ». 8 JJ 0 . 

AGATHA C Hm*T IE‘S. i. , 
u,- ' % THE MOUSETRAP. f4 

"“Hd* lonaeK-owr ran. 34 B» YEAR- 


VAUDEVILLE. S 3 « "i?" Fvc r- 8 . 00 . 
Mate. Tues. 2.45 Sat. 5 end 8 . 
Margaret .OCKWDOD 
Paul DAN EM AN and Br.rt, INGHAM 
DOUBLE EDGE 

“SUPERB ... [be clpv*res: who-dun-ll 
I have wen for years.'* 0 Tel. 

’ SS 4 1317 " 
Sat. 6.00 end 8.43 : 
MIKE YARWPOD . 

■ In “ Th» Thao ol Your life " 

**-. . . gntad y eiylo-rabla reran." 0 ^ E»u. ■_ 
WESTMINSTER. B 34 0283 - 

Eras. 7 . 30 .. Wed. and Sat- 2.30 
Chlcftort'r Festival Thoarra Prod. - 
A NEW CMOISTMAS MUSICAL 
FOLLOW THE STAR. 

“ THE PERFECT FAMILY SHOW." 5 . E« 0 . ■ 
last week. Must end Sat. 


WEMBLEY EMPIRE POOL. 902 1234 - ;• 
Mem.- to FcL 7 . 45 . Mats. Wed*. a"d ■ 
■Tnors. at 3 . Sats. at 241 . 5.0 and_B.O. =- 
MUSICAL 5 PECTACUL 6 R OH ICE r 
DICK WITTiNCTON C 

Child rm and OAPs half-orke «w«rt Sets. : 
Amele parUkro. Pay at doors. 


WHITEHALL 930 E 692 - 7765 . « 

Red. price orera. from January IS. 
Owns Jan 26 at 7 . 0 . Subs. Eras. 8 0 . :. 

Saturday G .45 and B-O- ... J- 
PAUL RAYMOND presents ErHahYS ’ 
no- 1 Sex Symbol “ M« Only " 
Migraine’s Fabulous Reoorter 
FIONA RICHMOND In 
COME INTO MY BED 


WINDMILL . THEATRE. 437 631 Z. 

PAUL R AYMOND ortimts 
. LETS GET LAID 
Twice NIuhMv at 7.00 and 9 . 00 . 

2 nd SENSATIONAL YEAR 


WYNDHAflTS. 

Monday-Frtday 


836 3029 . 

_ . 8 . 0 . Sau, 5 0 and 8 . 0 . 

JOHN GIELGUD. RALPH RICHARDSON 

Natter-' T*-- 3 tr, ivrf-etlon 

HAROLD PINTFR'S 

NO MAN'S LAND 

Dlrerten ta pfnR HAIA- 

"GREAT ACTING AT ITS HIGHFST 
PITCH." Era News Last 2 weeks. 

■ ■ From 27 J*n. 

JIMMY JEWEL 
_ COMEDIANS 

By Trevor - T*-* most welting 

piav -In London." Sun. Times. 


■YOUNG VK 'ta Old Vcl. 928 6363 . 
Tut. 3 CHARLEY’S AUNT. 


CINEMAS 


ABC 1 & 2 SHAFTE 5 SURY AVE. BS 6 
8981 ; S-b. Pert*. ALL SEATS BKBLE. 

1 BARRY . LYNDON lAJ Wk. B Sun. 
2 JS. 7 SB. 

2 DOG DAY AFTERNOON IXI Wk. A 

Sun. 2 . 00 . 5 . 15 . B .15 hast davL 


OIRZON Cm «_ W.l. 495 3 ?T 7 - 
Peter Falk, Gena Rowland* In John 
Cavavete*’ A WOMAN UNDER 1 HE 
INFLUENCE I A A). Him at 2-4 S 5 . 30 . 
8 . 19 . Late »t. 11 o-m. -Ca*avete;' 
mug Imoorfami movie to data.’’ Surdiv 
THerranh. - Gena Rowlands* oertorma"te 
la worthy- of an Dicar." OaHv Evpress. 


GMPIRC. .Leh-mter Scimra. . 437 1 234 . 

ONCE IS NDT ENOUGH rAA*. .Pny-s. 
tally . 2 ^/^ 3 a 8 . 30 . Sep. - serfs. All 


OF THE PINK PANTHER 

(Ui. Cant, progs. Men.-Frl. 1.00 3.00 

5 - 3 S. 3 . 10 . Oidt seats may be booked. 


ODtON HAYMARKET -930 2738 - 27711 . 
Dustin Hoffman 11 LENNY " iJC>. Sen. 
props, rn. 2 JJ 0 . 5 . 15 . 8 . 30 . All H;-j 


may -be ' booked. 


0 ffi? N B iAWSS' 4RF* - 0W — 6,1 1 

Cont " 


M king lal 
prog*. 2 . 10 . 5.00. 7 .so. 


OPEON . MAR BLE ARCH CT2S 2011 - 2 .. | " 
yeztnriy&ao THe’hIPPO ’f&| 1 ] . 

*$£,1 s-unt } [ 

t-lMRIAl - 

D>fin- i» 


3 30. 


. .. lit port- 1 . 00 . ' 2 nd serf 
3 rd tart. 8 . 00 . 4 U, pert. 8 . 307 * 

2JAWS lAIJ^TIy' 1« P^f. 200 . 2 nd 

Krt. .4 JO, 3rd nerf. 7.00. 4th pert. *.». 


li 


CINEMAS 'ARE CONTINUED ( 
ON PAGE 10 < ] 


— — 


: * 






.- — A 









■JM 1 ! -4 i f ' • t ' ;ij -f#j, W _ , 




*Pift 
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s new 


. by CHRIS D U N K L 


[* ft* ■ 




• tor 


«r^; 

# iet - , 
i^lwu : 
r'ttorr . 


Sr ^ . 

* . 

W* «.-... . 
Wr-/ ..... - 


“ I*:* 

W* % - -■•- 


^N.;ow recovered;' pr^-.:ttr^ ; t3re-.irtieis beiag Yus My 
:■- \ the -.excesses . tf'-BeoSf an«- As^a 

.■V : ;: . e people who ru». Bile; ltm I e Bar^ve titles .’indi- 
’ ' ' «Hy think that vmi. cate -lack ■Of confidence ami 
; ■ i jnvway. After con- failnre of imagination and the 
/. iv.ieit US. With 67 old. first programme . suggested that 
old, movies (L ■. 

J i) diu&g the forP il-JJjl,-,. 
they ' called “ the 
v iday,^ they are now- ■ 
pack so many new 
• r .- 1 ha ' timetable that 
.' ■ lefi’cs, or television . 

: -are called; have 

■ ‘ keeping up. . .. 

>wi Even' Bigger! - 
. :■ is that we are con- • 

, ,‘iised has no other ' 

/ let’s hope that It" 

V 'force the BBC and. .' 

• -.-.l their new material 
"•■ , bly and evenly. 

■' ;. rear instead of sbo^-’ 
all into restricted : 

. ing the summer into 

• il drums of repeats: ■. 

here is the flrst pf .-' 

;uid e to the series 
I. vhieh are. genuinely . 

‘•'fl.jon. as distinct -from 
v hilled as “new" but 

• comprise further.-: 
s <ild series (The Good 

..-.or instance, which \ 
on July "20/ J 
- ‘■’■hich began a “ new 
■. T v Thursday). 


quality whodunit which started 
with the -victim dead. . We accom- 
pany the police on their invest!-, 
gatlon. Judging from Pari 1 the' 
serial is going to out-Qurbr[dge 
Francis Durbrldge. by quite a 


geant returning from the 
trenches to make a life in a land 
still unfit for humans, never 
mind ' heroes. Episode one 
seemed to have been shot en- 
tirely with the sort of lens that 



Around the Albert Memorial 

by H. A. N. BROCKMAN, Architectural Correspondent 
E Y 

■ — ‘ — (1893). All that remains of crowds came io see it when 

Survey of London Vol. XXXVHI Collcutt now is ihc isolated opened in 1871, hut there was 

The Museums- Area of South tower, surrounded by the unre- much criticism from those who 

(billed as “ ulti-media ”1 in the *- ensll, gt ® n *ud Westminster, lated mid-modernism of the saw in il an amalgam of design 
schedules in Lbeir own right? Gei !f ^ B ‘vS5’ : F ‘ Imperial College or Science and effort creating a work of enyi- 
!f instead they must be pushed ?H d ' Tlle A “ Ion * Fress - tZQ.w, Technology. ncering rather than of archil its 

into a .ghetto then Burton’s ^ pasea ‘ The story of these buildings is ture. Clearly the gothic men' 

interpolations could be used to ~ <lea*t with so thoroughly that preferred the Albert Memorial 

pull the mfilauge together and m eticui ous pieee or re- eaC jj 5lePf architectural, econo- across the road, but the class. 1 * 

give it point though he will have If m,cal and political, is laid bare cisist gave a somewhat grudging 

to go further than (for example) 1 ®2® rl * nt senes of _ me Survey j n a jj iI6 Jascmauag detail. The preference to the Hall, 
toe bald and u S e] ess statement SLtSSSw SSdl S lBOO and Gry ?? 1 Palace, not the concern The Albert Memorial com- 
ft* v “ t?'* cartoon is S me WoMibilrtv ^ the °- f ll V® v ° lurae , b «t the inspira- p!eted in 18R was u altogether 

“brilliant ; If he were to say Greater Lotion Council 9 “ non /^ if* sah * e 't | ' eDl d«?cej 0 P- more exetring creation 'and 

why this was his opinion then ° Th e D ^rnt vEi' is the ^ ^ e .. a r‘ 3< ^P^fnted m shows the dear dominance or 
he might be on the way to pro- ,,2™, hard 08311 the proof of 0Qe min j 1D ils ce neral design; 

riding * rationale for an other- 5235 a^d emduSlh? «oi?to 8 ^ ener3tJ ° a>s ^mpaigning - . . that of SiJ Gilbert Scott The 

SP.twrS/ SSJ / a i* date df this extraordinary part of aS !^ ed STatue ll&eU \ unv ? i!ed .. in 


FRIDAY 


srmave drive of Sir Hemy Cole, Go,m5n Bauhaus and later by f n,DUS ' *** ****"**• ? 

Daiiiiuus ana «»•/») favour were vpre thin, one UlStl" 


end). After the success of John tions of Captain Fowke, an archi- Among the successive build* “ ca . uo “ °" n s ' r" ' 

Alderton and Pauline Collins in tect in all but title, and the in gs overlaving the original lr ®i f Charles 1 on horseback 
Brady and Bingham's No — architectural contributions of g^deus of' the Horticultural und ”‘ an arobwa >_- Butthrough- 
HonesUy. powerful suspicions many others including the major Society the vast 23' acre exhibi- oul " s creation SCOltS lQIluence 
were naturally raised by the work of Sir Gilbert Scott. Aon building of lfite by Fowke was Paramount, 

appearance of this series written It is a piece of town planning (destroyed in 1864 and later . Criticisms of the Memorial 
by the same team but with anew on. the grand scale. At the same rep i ace d by the Natural History were far sharper than those 
cast: i/.LWT felt obliged to rely time, because of the continual Museum) was a lumpy ugly aimed at thy Hail, the most 


^ 



* .ig Race (BBC2). A 
'■ iriginal . idea, so far 
are, involving three 
:• iermen competing to 


jeremy^l^ilArand jean Heywood in ‘ When the Boat Comes In ' (BBC I) 

V‘- : ' . 


sumably second rate. Actually reason that the major museum of t b e latter. Bores for d-H ope always been a controversial piocr 

It gives signs of being just as buildings were allowed to stride referred to “its hideousness" of design, although accepted, 

amusing as the old but it will athwart the site instead of lining an d Dostoyevski on a visit to though not always fnr the best 

*1 on ® Wtablish a great vista on to the Albert London painted a pen picture reasons, by the public. Not i-o 

itself Because we all have lo Hall. It is true that the Albert WO rthv of a canvas by John long ago Mr. Punch pictured a 

S r «- 10S !?/V|HaU would, in such a case, have Martin: “a Feeling of fear some- Londoner pointing out to a 
j ! v?- ns * w 2 I0 f I masked the Albert Memorial, but how enmes over you ... It is a country cousin “the memorial 


*- wu wuuiu nave jusluku lub* [Uiuutu miuif J Oiir c.-va. uiaiuiiv.il luii-iL-ii, 45 ail: »«u- 

•nJui p*,T r fv!ni2f» Jf£j r r situation; shown convincingly in It is. however, the Royai Albert plans. Elevaiional drawings of 
" ii L .ntLnS plan of 1863. Hall and the Albert Memorial remaining buildings occur 

didmjthins to helo though onS However up to the 1950s the that are of most general interest, throughout the* book, together 

*hp D and Donai Dnnnrtiv area refined something of its The Hall was built to the designs with interior derails of staircases, 

into rti> ftashhuck Me an nma masuificence until the new of Lt.-Col. ScotL based on a fireplaces and even an elevation 

mio vue luuiuudCK (as an am a- l 11 | U( .„ ,I.«. *• Tk. ........ .,r _ 


. ticipaiory. j i never- iae re-wuriscru u w , “ g** pruuucw* uy mtcuxvi Arnold Bennett novels conveneo 

r- : id the first episode Maynard himself drsaBW™we Chapman, competes keenly even to: a 26-part serial. Part 1 seemed 

. It had the attrac- part and is '.quoted afcgagpg with the vintage quality/ a mite stagey, but the strength 

. -race; tbe attractions “Basically the senes to-MORROW of the characters and the ten- 

..'•ion. fishing- being and A .Midsumnierv^Sonfs . si on between them — particularly 

■ :"i with -weird arcana: Dream brought up .td i The Boat Comes In between Harry Andrews* Darius 

- J .• 'Sum'll /RRP1 \ Pint WnrlA War T i - / t 


i _■ 


V -■ 

-> V:! 

'' - I 


* ; 


rr_S*“' w “ ,v “ . **« u «- uult '"j witn episode two it oecame ciear 

^ : ialfy compare their less- though; welf’.-’^tearfing familiar in the last five ywrs and j^at this was to be good story 

. ‘ le the competitors labourer who doesn't TsWrifvnis threatens now to outstay its wel- telling; a priceless commodity on 

can only guess. strength. * All else' fetenrif lroni come. Yet this, one may turn television. 

ts Setwvn Froggitt this. • \ r : J 1 ^ • out veiy well,- James Bolam (the Omnibus (BBC 1). Not really 

This brings the : Life Arid Detrffr OL VeHaiope wl >o dldn ^_ marry new ser ies, of ' course, but 

/ positive/ negative (Thames). One .of ’Sje 'best. of Thelma) plays the tough, know- C b a nged: alternate weeks will 

rV's new series, to the new bus.c£,: ’’this ts a-.high mg, resourceful, sympathetic ser- now “Tnagarine” editions. In 

j* 1 the first one Humphrey Burton 


The Hot L Baltimore 


Smith SquaVe/RaiSb 3 


mentioned “the normal notion 
of television culture ** (referring 
■not to the culture constituted by 
television itself, which -is the 
most significant in our society 
to-day. but to “Culture" as 
defined bv TV arts programmes) 
saying that parts of this Omnibus 
■would be quite a different kettle 

- - n . r _ __ 2 . x. J r * t J 


ing an audience and making 

theip laugh an on their own. Tower, Canonbury 

Bouquet o/ Barbed Wire (Lon- 
don .Weekend). Another episode rpi T T j T T*\ 1 , • 

will he necessary before one can I nP I — I AT I KQ If 11T1 

he sure, but this threatens to be 1 11^ X XU L JL/ JJailllllUl ^ 

boring. Even by the standards 

wtrSmeiv” slow* 3 -fnrf ^thntiah Lanford Wilson’s off-Off of the failing existences around suddenly launching into a power- 
Frank Finlay -here olavine an ‘Broadway play has had a them. A brother and sister arc ful rendition of “ O Sole Mia." 
over-doting father can radiate a distinguished American stage on their way from Buffalo to a But plays like this need skills of 
hronoticeffect without even h i slor y s* 000 >t was premiered new life of “natural" style; an performance and production that 
soeakins a line. Susan Penhati- in 1973, to* New York old - Jewish emigre complains are way beyond the resources of 

gmi (as his dau°bter) can do Cities' Circle Award for that about the draught in his room this amateur venue. AH credit, 
the opposite Admittedly her yeap - 11 I s a charming, poetic and creates havoc with a checker though, for attempting one -.>f 




**»•■ *4 ft . 

fc .:• 


V 4 *111 % -M A‘ 5 p^^L 0 PPERT SfinU b>°W T airts programmes) 

.. -• saying- that parts of this Omnibus 

. would be quite a different kettle 

- inth marks’” tie ter-’ choosiric the: Sust ribh^ut. to with its bouncy thirds; decorous of fish. An animated film and 

f the death of CavaUi ■ move into a' tripping trSSe-stdQse imitations and" fleet passage- ethnic folk songs from County 

• TSSftSBSog^Wtl. work, was 'sung by the two Djjtan me ns rterej 

oncd^SAfS- ; an touf The air)-. -with- winning- pro- ing people sgte toeir^hopes for 

:-CiL'J® e ' Si- dulcet, so, fuR -oL/ fessionalish) and point. A.lovely the arts in 1976 was very simple 

ac "hree ? centnSes S ^To Jrt ^y a M programme, well worth picking and very 

>nnarfi fS?^‘f' th? oae ^ hardly -in -.the tqowlsito up on. its broadcast repeat next disturbing is the Wea of boxing 

S?erers ' CavanE «implain that Cavalli’s ■ chutth Saturday, and an: encouragement off cult ure m . * wi rie rtight 

scoverers ot i-ayaiii, . .rvL, t _ *,<-h+-ihi> -rtavalil Vesoers comnartment : why no{ run the 


ter of an out-and-out bitch that 111 Greenwich Village five years neer on the railway and once probably better than, Robert 

quality which retains part of ss 0 * It is* in other words, firmly stayed in the hotel; an old lady Patrick's Kennedy's Children 

an audience's svmpathv despite ‘ n toe post-War American play- with mystical pretensions nods which has enjoyed such a 

all the evidence* Miss Penbaligon writing tradition of grainy quietly in the comer with fashionable success. 


should learn the trick realism among a select flotsam answers to everyone: a down- 

1 %, rwtft /d-d/-' o, * j of characters hardened by life, beat telephone operator tries * 

rhelsrijt (BBC _ K A good sof^cn^j by booze and aban- unsuccessfully lo both keep the . 

A P ’r? ted doned by society. The setting is others from his bureaucratic 1“ ®[ 

Lribbtns, Livings A Co^ and a Baltimore hotel (the E’s neon territory and placate his Ort*sits at Cojientrj, 1 carelesslv 
now running for a series of six li on the hllnki threatened irasolhle bo^s asserted that Orestes and Pylades 

under the new title. Henry ^ ' ^ . kill Helen. This th.->- seem lo 

Livings’ monologues are funnier Sl-f m 2? Swlr ^dav? comings v f re sort L e beautif “-'* have done until Apollo’s inter- 

than most of Les Dawson’s and :_L pe 3 l 3y ■ haunting lines and some suit- vention maci.allv transnorts her 


uiau mvai ui u » unwsuus auu anri , n i nDC in e ii« n t»ie. -*r““““*» “““ — ;•* vention magically transports her 

many of Ronnie Corbett's, even JfiJJPgfJv * clientele- ahly outlandish wisecracks. lp an upp „ r sphere . The prn . 

though they are indulgently ““free *000 . especially for the sluttish, duction unfortunately deprives 

long. He, singer AJex Glasgow, The hotel functions in part as gurgling senior -whore; and Act us n f Helen’s visionary appear- 
and Bernard Cribbins (suddenly a flop-house wjth three golden- l builds to a glorious climax ^e in toe last scene, 

ubiquitous) , work remarkably hearted' but severely tbfferen* of insult, confusion and bad 

well together,' ’ Itiated whores stoking the embers temper, with the old emigre. MICHAEL COVENEY 


MICHAEL COVENEY 


lino's 


Annie 


ANTONY T H O R N CROFT/ 


v* ' 


..Jack ffitovTdT- 

. "o,SSh -iS “taS 

rimariiy on- the ^S?, a word 

A d jn e ^?J iSst ^veSa r monjnts helped 

p- s 2 nrnpMmrnp^ ni to reinind' one- i>f otfier; in tenser 

- ^ A JEK5T nit tifr refiglo^ expression 

isic, some -of - it not nfl * uZ 

? the 17th century, all oy^avaiu. 

. < ns true ted ^ and edited ; Though the. ychoir and the 
Leppard, was .-iiy rip «rdjten^ wereism"airm number 
ippropriate-pr ' unweT- JJou^ffipst yijoljns'. downwards. 
: • ‘ ~ jabSi£^Wef^^(wees - per choral 

c • the usual . cliches sound heard. 

'a composers: who were dunpg;®e^ciral manifested all 
""rch composers, one the', characteristic Leppard 


,- a the \ p^mhWy •Butos^w .bet^Tn arl iome smS? songs, 

-a composers.who were ■dunp&'me/ecital manifested all ^ -. want to entertain like “Follies" from the Stephen 

rch composers, one the: _ cf^racteristic Leppard foreign customers at Sondheim musical, and some safe 

---'nSets-^nd^o^W club %e« the qu?Wy songs like “Tea for Tw& Annie 

f nd the beguiling, finish; :sonot3ty-^3ways beautiful in Lfnfre°^nie r ^ on 

jssful stage' craftsman, itself -ev^^lrheD apparently (as n 

the pieces beard took id. a. ra they . dull instrumental ea^to do they go/ _ . 

- . n<4 x "i Thp nsanrltv of decent TUEut 


we pieces aearo toon -an. ■ .• ramer /. 01 m msirumeniai - t - t - 

nd an eveY-judicious ;teh-part Canzona) inappropriate. .^»e paucity of decent night 
of varied " sections, Membeik 'of' the BBC Singers pro- clubs (to use ’an old fMoioned 
- solo voices -between :rided -the.-jarcellent solo voices, tom) ^ 

• linstrumental refrains* /Indeed, 'thfr fcymn tite confessor. These is the Talk of toe Ttnwn, 
• Y^' ^ bnf-'that' tends towards toe eoach- 




Theve 4s the' Talk of toe Town, 
but that tends towards the coach- 
loads of . 'Japanese end of the 
market; there’ is the Savoy, but it 
hardly seems to try these days. 

Now Quaglino’s is making an 
effort, attempting to tap the 
patrons who remember its pre- 
war popularity, and tourists seek- 
ing an. honest alternative to going 
to 4j*d before mid-nigh L t 

$ince -the autumn Quaglino s 
has been offering a bargain— a 
gSod meal, dancing, and cabaret 
fori'£6J>0 a head: The choice of 
entertainers has been varied, to" 
say" the least; but the common 
factor is ’said to be jsophistica- 
tidiL Whether Annie Ross, who 
opened a three-week season on 
Monday night, falls into this 
drib /e dubious. A lot of expert 
ence has -weighed down the lady rnsrw-.//«MWir*» 

fiudee - those nostalgic Lambert- , _ . . 

Hendricks-Ross jazz vocai days. * 5 °8 toe but her 

Axmle -Ross provides an mtri- phrasing is admirable and her 
guide spectacle. There Is an en- trio generally keeps- up vnth her 
dPiMine dated air about her idiosyncratic interpretations. 

Mu* , cUfficult 

black fishnet stockings, - of form of entertainment with the 
coriwL-Sonie of her songs,..too, »Ust having to w over; the 
like JStiltie Holiday’s “ God Bless faces— bored, tired, ■ ecstatic, 
£ Child " suggest that we are drunk — - at eyeball - to - eyeball 
bifing spirit^^ick to a. : murKy range. Annie Ross took no. risks, 
Mem honky tonk. But the weU did what was expected of her 
fed faces and the' chic .decor of and provided a bnttoned-up but 
Quaglino ’s inhibit lapses into dwent cUmas to m evening out. 
nosillgia, and Annie Ross accepts R Was a. pity that a woman who 
the, fact with .a. majority of songs has had. .more ups and downs 
:-aIiried to appeal to. Middie than most entertainers did- not 
America. ■. disclose more of .her powerful 

■' She opens with “Sunshine of personality. 

Conference on 1 ‘Judgement’ at 


Productivity 

and the cost of computing. 

(From 56.7 pence in 1952 to 0.5 pence today). 


'arts patronage . 

^conference on the patronage 
"Of-'/"!!!#': ants • 'will- be . held at 
Morley., 'College. -Westminster 
Bridge Road on Saturday, March 
20 at" 10 ajn. It -will fixamtoe 
the .subject widely, covering such 
matters as the sources of patron- 
age ’arid toeir nature,.. toe value 
of the ants; in society and toeir 
distribution ataong the ’ popula- 

lipn..’ ‘ 

VTiiri . piatform . will / include 
Afighs” Stirling' of' the General 
Arttt CounaL Christopher ■ Corn- 
ford and Peter deFrancia of the 
R<#al> College Of ArL. Ewan 
Hobprir -of •. the Greenwich 
Tfwatce. ■ . aad ; the .pianist 
Katharine Wolpe,-and there will 
be opportunities ior all parti ri; 
pants' to engage s in discussion 
with. them.; 


/ the Royal. Court . 

The National Theatre's produc- 
tion of Barry Collins’ one-part 
play. Judgement will have a twft- 
week^.mr* at the Royal . Court, 
beginning next Monday,. January 
19, at 7 p.m. (subsequently at 
8 p.m.). It is directed-, by Peter 
Hall, and the player is Colin 
Blakely. 

' Treats’ by Christopher Hamp- 
ton will open on February 5 as 
previously announced. . • 

v ; Sir Hugh' Willati to 
join Royal . Court 

- Former.. Arts Councfl secre- 
tary general; Sir Hugh Willatt, 
ha^ agreed to join both the Coun- 
cil and. the Management Com- 
mittee of the English Stage 
Company. 


Over the last quarter of a century; 
the cost of everything has gone up. 
Extept.the cost of computing. Although 
computers have become more and more 
* use fill as their speed and capacity have 
..multiplied, their cost per operation has 
dropped sharply since the first commer- 
cial computer was installed less than 
25 years ago. ' 

For example, in 1952 it cost 
56.7 pence to ao 100,000 multiplications 
on an IBM computer. By 3964, those 
same multiplications could be executed 
for 5.4 pence. Today they can be done 
for 0-5 pence -less than 1% of the 1952 
cost . 

Yet the same period has seen a 
252% rise in the Government’s retail 
price index for Great Britain. 

' 'This astonishing increase in com- 
. puter productivity stems from the 
technological advances-like miniaturi- 
: ration of circuitry- which have boosted 
computation speed from about 
2,000 multiplications per second in 1952 
to more than 2,000,000 today. 

This is the result of constant 
pioneering by hundreds of companies : 


in the data processing industry 7 ; pioneer- 
ing that continues today. O’er the years, 
IBM has invested over 6% of gross in- 
come in research and development 

Lowered computation costs make 
it practical to use computers in an ever- 
widening range of applications - with 
benefits like the saving of human lives 
through swift diagnosis, faster handling 
of insurance enquiries and better use of 
manufacturing resources. 

Further reductions could bring ■ 
about still greater benefits - benefits 
that will be seriously needed. Should 
the world’s population increase by some 
900 million people by 1985 as expected, 
there will be unprecedented demands 
for food, shelter, clothing, medicine, 
transportation and other necessities of 
lift The computer can help boost pro- 
ductivity in each of these areas. 
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Iran may sell crude to 
Japan at discount rates 


U.S. bank regulatory 


? et !i y *?nnn U.S. bank 
for boycott bodies face 


BY ROBERT GRAHAM 


TEHRAN, Jan. 13. compliance BY JAY PALMER 


NEW YORK. Jan. 13." 


By John Walker IRAN IS Relieved to have establish farther outlets. The plus the quantity of production W ASHINGTON, Jan. 13. T HE U.S. banking regulatory ’William Proxmire announced fraudulent loans oaeKea * 

sTOTRnnT tw jr»n n arranged by Japan to sell crude quantity of crude involved is not destined for exports. GEKTY (HL Co., was fined’ agencies are now coming under late yesterday that be would fraudulent records. ; 

oiuv.RMuwn,« . . nffprine 90 davs’ credit. pnuivi known.’ Press reports here bave said $1,060 for falling to report Its increasing attack for failing to summon the Comptroller before The charges say that ti. 

THE RE ciSTR.iT! ON of new °“ ei n ° g .. “® ys “ r ™- that Iran will now guarantee participation in the Arab boy- p«£errtwhat many see as -a the Senate Banking Committee authorities were only interest. 

Hi Sweden during 1975 lent to a discount of some 8 cents The offero the discount g98m . of ^ Japanese share of cort against ■ Israel, the deterioration inthe American to explain* bis “failure to do a in keeping the bank apparent, 

broke all previous records and per barrel This was arranged finance. But it seems the Commerce Department said banking system!* This latest wave vigorous enough job. on bank healthy and. to tms end, thi. 

amounted to 285,328 compared last wee k during the visit here factor taPereuadiog the JrariiaI1 guarantee could be Uwlay. . * : . S^mcSTcoinrides\rith and relation.’* Hbemphasised that covered up adverse ex amina ho i: 

with 250,129 cars In the pre- hv Mr. Toshlo Knmmn ihp Japanese to go ahead with plans nearer 9300m.. or one-third of the The Depa rtment sain that inmimii. win mn»>ntnto nn mndaned nhony and dummy ca;. 


W ASHINGTON’ Jan. 13. t he u.S. hanking regulatory William Prosmire announced fraudulent loans baeked 

CEKTY OTL . Co., was fined’ agencies are now coming under late yesterday that be would fraudulent records. 

Of AAA ■*_ ■ au i*i * . mm- . _ _ • * . • .« « i. _ <* «rn_ _ . ■- — — — Etti* f hat 


Press reports here have said $1,060 for telling -to report Its |i£creasuwj attack for failing to summon the Comptroller before 'Hie charges say that 

T,,. ...41 1 nnu - •Rlinnlul I- .1 m. 1 I . . . .. — . n U— n .1 .mM AnlV intAD 


job on bank healthy and, to this end, thi. 
mphasised that covered up adverse examination 
concentrate on condoned phony and dummy ca;. 


.. — - — , — — - - — — oy mi. luamu nuiuuo, luc mi,. noirru*nemi/.-,i v—w—., w. ■ — — * m|i«uucui zmuu mat uas ueen at least naruy mapireu me uearuiga wiu coaseuuaie uu cbuuuiwu — 

^f r ar - M Tfie Japanese Minister of Trade and niex at Bandax^Shaaour A joint J “P aD . ese sh ^f e - 1 *„ ex ?5 c ^ tells *MfiPed off field equip- by reports that the Comptroller the “accuracy and adequacy " transfers between the bank ar- 

"i®" 1 ,,. ° n f n ■ Industry. company to carry out the project T* 1 ? 1 Ir ?P "1 ^ “* wt to K“w*lt after certify- 0 f Currency’s list ■ of problem of existing examinations in pre^. its parent company am d gene ; 

was set op in 1965 at 266,060 “““ * was iff73 hv the international markets to • finance Jag- that the goods did not banks now includes both First venting tanks' financial cundi- ally “opted to gamble that M. 

care, the Association of Auto- Although the deal has not been was rmed in by th mtfi project— though not neces- come from Israel and did not National City Bank and Chase tionsfrom deteriorating in the Smith's massive- Illegalities at; 

mobile Manufacturers and announced, this is behoved to fjSSE? 31 sanly m the near future contain materials that Manhattan Bank. V first place. irregularities would not be mat, 

Wholesalers reuorts. have been one of the most sub- £SSi fij by a mSS!"* 6 COn °*fe“* ted * Israel. E^Taf toe three national - TOis new thrust to improvepaMte." . , i 

Ktantive asnects of a much- all the problems surrounding me Getty did not ■ contest the Konkins' -aEenWfes — the Federal the ■^lTlaIitv^ of- TLS. ■ banking ■ Sen. Proxmire s propose 


Wholesalers reports. 


aonouoircu, uus is oeueveu to fpjpc\ i JaDanMe eon- 

have been one of the most sub- sortiura led by Mitsui. i, i ?£ US ^hi WuraS ^™, Kino'S?* °rigmated tii Israel. Each of the three national - This new thrust to Improve pubUc." 

The total for last year was 6 tantive aspects of a much- ^ . . , . all the problems surroundmg the Getty did not contest the tanking -agencies— < the Federal the quality ^ of U5. hanking - Sen. Proxnure’s propose 

much higher than originally publicised agreement last week ^_ Th , e petrochemical complex is project are far from solved, allegations 111 consenting Jo the Reserve, the’ Federal Deposit regulation coincides with the review of the regulatory bodir 

estimated, the association adds. bQ0St trad _ be tweeu the two £ e Sf y pn ?i ec ^ J n J ra ®| ,e “ use md eed source said it tad order and fine by the Com- insurance Corporation and the filing of a large Californian law- has already gathered the suppo. 

December, normally a rela- t0 D °°f„ ° “ two it will provide the two “building poly been taken IS tnchra merce Department’s Export ComotroUer— maintain problem- suit accmnne ' the banking of Dr. Henry Kaufman, the i; 


lively quiet month saw regis- countries to 315hn. in five years, blocks" for the petrochemical in- further forward." 

trations lamp to 26,646 units Japan is one of the principal dnstry producing olefins and As for the announcement last 

compared with' 17,457 In ' ... ■*”’ m -* K **” *' K “ T .Ta nm wnuM hiind a 

December, 1974. 

The association says that 
1976 is not forecast to be such 
a successful year and new 
registrations arc Ukely to he 
more In the region of 240,000 
urJtsL 

The two domestic manufac- 
turers — Saab and Volvo — still 
hold a major share of the 
market with Saab registrations 
at 44,250 compared with 41,733 
units in 197 A Volvo -sales 
amounted to 65,213 cars of 


. Department's Export Comptroller — main tain problem, suit accusing ' .the banking of Dr. Henry Kaufman, the i; 
Aimunistration office. lists of. different, banks to be authorities .‘of ; a- “deliberate fluential pai^ner of Salome’ 

« “r**— » vi me itipui - — * — --- - — = — , Getty is the ‘fifth company to supervised more carefully and failure "'to properly supervise Brothers. Agreeing with oe. 

purchasers of Irani -n crude, aromatic. But the Japanese . J aP®“ J v °oH d n«.^r?wll dviJ examined more frequently, and prevent the collapse of the Proxmire that the “competiuc. 


Turkey may cut transit fees 


a t^wnmerce spokesman raid has been repeatedly emphasised companies once owned by Mr. C. the agencies be made in or 

Bne^are imposed only after they both remain flnancj- Anxhold Smith, the deposed critical and be forced mt- 

a company has been a repeated ally solvent. former chief of the bank, alleges, malting greater disclosure 

^ In Washington, Senator that Ufi. National was making about the health of the banks.; 


BY METIN MUNIR 


ANKARA, Jon. 13. 


13 Washington, Senator 
hearing examiner Burt Fried-. - • " “ ! “ 

charge ” before^him. 01117 *“ Bugging ‘common before 1969’ 

Getty on at least two occa- - - ^ 

sioas failed to report boycott 

requests, but the two known U.S. SECRETARY of State 


Which 7.235 ivere produced in THE FOREIGN Ministry here is ciated. while the cost of main- retracted it win block 31.2m. of rewrts came fa the Xi inS erthm- 7 a f aai! 

Holland, compared with 60,92 1 studying domestic and foreign taining and building roads has credit it undertook to provide quarter the Denartm^t IOOCI 

cars in 1974 of which 4,010 reaction agaiost Turkey’s deli- increased substantially. Tbc Turkey with last year. The S rf tllhnni 

were nr odneed In Holland. cinn tn raise trannif hluhwnv Minintn: said that the aim of Iranians annarentlv claim that in . r“*» ^Commerce tapping had been common prafr ters, whose teiephonw were By Joseph Mann 


*" Bugging ‘co mm on before 1969’ Sela ministers 

5Su' ‘ WASHINGTON, Jin. 13. . Ufged tO Set 

nown U.S. SECRETARY of State Mr. Hal perin was one of seven , • .. f 

same Henry Kissinger said to-day that people, including other ad- ||f| fOOQ fCllCt 
said, he was assured In 1969 that wire- ministration- aides and refpor- ■ “ 


were produced in Holland. s ion to raise transit highway Ministry said that the aim of Iranians apparently claim that in officials consider! 

Of the iraoorted makes and goods fees by about 35 per increasing fees was twofold. In effect Turkey would be repaying t - to h- a slnzt* ahnw M ^ y ' 1969, ^ 

Volkeswagen leads with 31.988 cent.— a move which will affect the first place to raise revenues this loan with money collected „°,^ r ,h a „ „ to try to stop leaks ofjopfecret mld-1970. 


cars compared with 30,146 the price of goods exchanged for communications investments, from the transit traffic to or from | ts,a r™,..-, 

m-l n I knHuaan rurnn. tWa lUSHHIa nr,A tn Hafn- inUr. Tr-jn I A irepanment 


rather than a multiple error. I information to the F Ireks. 


units in 1974. Opel sales between Europe and the Middle and secondly to deter inter- Dan. 


pped between May, 1969, and ■ - CARACAS, Jan. 13. 

Id-1970. ’ THE LATIN American economt 

Dr. Kisanger said the^ decision system <Sela) opened its firj 


amounted to 24,355 cars in East through Turkey. national transit traffics fr 

1975 compared wllii 22.553 in h . technical level usinfi Turkey where the ina 

197A Japanese manufacturers ... vLiif™ 9uate highway system is be 

increased their penetration of |jj t ^ Surt be main- str i. ined . h e>ond its capacitj'. 
the market with Mazda selling demit? Tne Sltuat10n has amounted 

6.071 » nils . up from 4.096 and “> pillage of Turkish hiihwaj 


Shipbuilding 
orders slump 

By William Dullforce 

STOCKHOLM, Jan. 13. 


employment, compares with a BY DAVID WHITE ; . . • ■ • Sheveffi W«?“The orgTn 

J? vel « f •£.!»« «“*-• In . . RIO DE JANEIRO, Jan. 13. sation is sePn by its f 0UI , d er 

December 19/4, and a-i per BRAZIL'S fight against inflation Last year the Government set as a tool for achieving Lati 
cent, in . December, 1973. brought neither, good news, nor a pattern of. pay increases for American unity free of influenc 

tJP! . bad news last year. The cost of low-income workers well above from the United States. Anion 

PA PITA I CPFl\nr»n\m living index for Bio de Janeiro, the annual inflation rate. the members of Sela are nearl 

the- leading indicator, showed a ail independent countries 


6.071 uniLv, up from 4.090 and “Vinna, nnSfion n^rtipuiariv “ a P ii,a S e ° f Turkish highways.” suiting Tehran. This consulta- 
Tcvota at 7.4S4 compared with ^T-.n PP ^? ^° U r/.T a senlor Ttirki sh Foreign Minis- ti on. they add; did not take place. 

6.194 in 1974. British Leyland [w are indicatiJis teat The t,y official told the Financial The new decree has not heen 
sales fell how-ever. accounting n OV pmment mav ^deef Times - he su ee ested Ihat the well received at home either 

for 2.980 cars compared with - lo^ new fe «s should be deducted Dundar Soyer. the chairman of 

3,234 in 197-L S ’^ from the profits of transporta- the powerful Izmir Trade Cham- 

^ j’ r ^ e tion companies instead of being her, has called ’on the Govern- 

Ministries of Finance and Com- ad| j ei( j to t jj e value of goods ment to revise it. He said that 

mumcation* have tee authority carrifid s lhe higher fees wouW hurt thfi 

dOipOUllamg 11311511 fees • Observers say that in the short infant Turkish' transportation ueeemner isso when it 

/ ■ ® fa y 30 P er term, at least companies using industry, which is not exempt, ™ « 

orripr^ Cl limn The new decree replaces one Turkey as a transit route have as well as Turkey’s foreign trade c _ nad _ 

dated 1967 And ae Fore ign no alternative but to pay the and international transportation. The 7-1 Hr 
By William Dullforce Ministry has defended the new new fees He cautioned that foreign coun- compares with a 

Tvonrnnr M v* P ricp s on the grounds that in the Dan. which will be the worst tries may take counter measures, i PV el of i» 

STOCKHOLM, Jan. 13. J, M years s ^ ce the lut decree Mti has put pressure on Turkey. “This decree must be suspended Ember 1974^ 'SuTS* JS 

SWEDEN MAINTAINED its was introduced money has depre- fainting that if the decree is not and revised,” he said. 7°“.” 

position as the world’s second ln Member, 1973. 

shipbuilding nation after Japan 

in 1975 with new launchings of 
51 vessels to a combined tonnage 
of 5J2m. dw tons, but received; 
new orders during the year for 
only 10 vessels totalling a mere 
509,000 dw tons. 

The value of the total remain- 
ing order stock, according to the 
annual survey of the Swedish 
Shipbuilders' Association. - fell 
during the year from KrJ7;5bn. 
to Kr.14.3bn. (£1.6bn.», of which 

some 82 per cent, concerns THE BRUSSELS Commission has- assistance” of representatives of tiles and that inevitably reach- 

export orders. Orders in hand come stronalv to the support of EEC member states. - ing agreement involves flexibility 

at the year's end comprised 115 n»n»«n«w th* British Mr. Meyneil's dismissal as chief on the part of the Commission's 

vessels totalling 13.2m. dw tons. ” 3e ™ ”1*“!“’ ?* negotiator was sought by the negotiators. It is also ported 

against 15S vessels of ISm. dw &ead of ,ts texUle negotiating p e d era i Association of German out that no member-State has 


IIepar1nient re_ He said in a sworn deposition to tap the seven telephones was Ministerial meeting here to-nigt . 
national transit traffics from The Iranians further argue mw *f* .. «• filed in court here that the then taken on April 25, 1969, at a aad heard a call from Venezuela 

using Turkey where the inade- that this credit was provided on 7 Mtl011 Director of the Federal Bureau meeting attended by President President Carlos Andres Perez t 

quate highway svstem is being several conditions, one of which y*- 041 anomer. 0 f investigation. . Mr. J. Edgar Richard Nixon, -- Attorney members to set up a te'J. 11 

strained beyond its capacity. was that Turkey would not later - Hobver. had told a White House General Johh Mitchell and Mr. national company to provid 

The situation has amounted to alter transit fees without con- ~ meeting the FBI bad established: Hoover f0Q d far the undemourisbe- 

Tnnlpcc ifrnn procedures for such a telephone- -. D , jossincer. then Head' of P^pies of the region. - 

ifUIJW^S lirup tapping programme. ’ , - the^ VafiESl Security ™imdl. President Peres, who has bet 

111 C'nnitfiii The deposition was filed lnres- said he was called into the meet- 3 “ a hjvher SPO nrires 11 fbr ™ra \ ' 

m i^anaaa ponM t0 a . dTU by Mr . ing .i ate r > n d -i tow te S?£ er and p ^ r ™d, I* 

OTTAWA Jan. 13. Morton Halpe rin, then an aide to the President had dtaided to go jKjJhJ ^veloDine S countrie • 

CANADA'S seasonally adjusted Drl Kisringer on - the - White back to the previous practice of d fr nn0 mic Minister 

unemployment rate dropped House National Secnrity Conn- using wiretaps as the most effec-. t ntin American in. 

P^'ES*- !? «P“ f-t cu- - , . ti« B.e«a t^dlscoreilor.l.^. - ^“ribhSfi. ^.aoofhe'oot " 

in December, its highest level ' . ■ ■ ■ . • inauBurai session 

since December. 1960, when it ' . • • ~ SS?„ 2ShS«hed in Panam-. 


Brazilian inflation slows slightly 


inaugural session 
Sela was established in Pan am •. 
last year at the initiative o' 
-President Perez and his Mexica- 
counterpart, . President Lui 
Echeverria Alvarez. The organ 
sation is seen by its founder 


EEC Commission defends 
textile negotiator 


— “ - r iidu uena iu& vum. Ui iuvtuiwvuic rrutAcio - wcu 

r a PITA f Cpnxmnwr living index for Rio de Janeiro, the annual inflation rate. 
VATUAL amwmu the' leading indicator, showed a 


TO RISE BY 5^% 1 slightly slower increase of 81 2 - I Central and South America 

. wAsamcroN jm.ii. j“ -f New Brunswick a " d in ^ 

.ift ■ anndpate ment is again setting its sights n '<p - ia.'. ’ In his speech last night, Pres 

s f^ adiB L £ ?u- Mw pla ^f on a 25 per cent rate tins year. tO I21S6 JjUlQ a dent Perez stressed the need fo 

2f d w ?? n,ent l* 31 The index; published by the ■ u ; „ - achieving a true and firactionin 

rise by 5^ p er rent above 1975 semi-official Getulio .vargas By Mary Campbell Latin American force in the fac 

—an increase that will not out- Foundation, shows a sharp 5Z8 THE NEW Brunswick Electric of great economic powe 
smp inflation's projected rise, per cent, increase in housing Power Commission is making a exercised- by the industrialise- 
urn Commerce Department costs but ^a.' more .maderatecS&a S30m.-' Eurobond, issue-- under worW- ■ ■■ 

' , per gent "risennr fo^i- pfices.*, .• guarantee -of^ th? Province of. ■ — ^7 

According to the_ annual- Sr. Mario Henrique Simonsen,- New Brunswick. The indicated yfnwLu, «J| 
survey conducted in late the Finance Minister, said that coupon , is 9 per cent, -and the MeXJCO Oil exports 
November and December, com- he expected a mortS stable trend .maturity seven years. Lead Mexico will start exportin 
a i pec ,-* 0 sp«nd toemerge in February. .-However^ manager is First Boston refined petroleum products is 
*U9.68J)n. in 1976 compared observers note that expectation (Europe). - mid-1976 six months ahead o 

with the estimated $1 13.49b n. of a major Increase in the mini- Also on offer is a Can$25m. schedule, Francisco Javier Alejc 
spent last year when spending mum salary, di^e to be annoiin- issue for Roymor, the Canadian Secretary for National Resource' 
rt»e about 1 per cent. ced in May, ig already having mortgage- banking subsidiary of said yesterday, according ti , 

AP-DJ ' • an effect on prices. " Royal -Bank of - Canada. Renter from Mexico City. 


per cent in ,1974. The Govern- 


IL& BUS^fESbES anticipate ment is again setting its sights j 

mw on a 25 per-cent rate tius year. TO FS1S6 Jjllffl, 

, et iPiP m ^ut this year will The index, published by the 
rise by W per cent above 1975 semi-official Getulio .vargas 


BY DAY1D CURRY 


BRUSSELS. Jan. 13. 


J come strongly to the support of EEC member states. - sarve - v conducted in 

“ “■ the syae °im. wsa 

M head of its textile negotiating p e ^ era j Association of German out that no member-Sfate has j? 19fiRhn 


protect U.K. industry. 


-the Commerce Department 
said. 

According to the annual- 
survey conducted in late 
November and December, com- 
panies expect to spend 


Apart from the small Oskar- ™ Meyneil’s removaL a request with British hare twice failed to 

shamns Yard, which has orders Tk e Commission spokesman which Bonn has not complied, make their points s»*ck- IndeecL 

stretching into I9S0, the last said yesterday that it had “the The series of textile negotia- a Z^ir s ■ 

ship on order at the major fullest confidence in the -com- tions under the Multifibre Agree- 

Swedish yard, will be delivered pe tence and integrity" oE Mr. ment has provoked some Si GemanJ .S ttkS 

m 19. S. Meynell in the face of personal German muttermgs before — as accuse a,ffl 

The value of ships delivered attacks. It commended him for it has from most States at one 5* *Kat 

by Swedish yards in 1975 was his success in the eight negotia- stage or another— but the pre- * n W 

ahout Kr.4.5bn. (£505m.l. of tions so far concluded “under sent trouble surfaced in a pre- L,L A 5 r ?? , p?i,n G ?E» l, SS?i» 

which Kr.3.4bn. came from ex- extremely difficult conditions" Christmas meeting of the . 1 Ub neBOtiatin-* 

ports. If sales of marine engines and emphasised that theae Committee of Permanent Repre- f£n P ce could iQilu ence BraziS^ 

and repair work are added, the negotiations had been on the sentatives m Brussels. The (th gurone * Thi« was 

yards’ total turnover was around L “ *' “ J ^ J J ' 

Kr.5.4bn. (£606m.). 


The Commission spokesman which Bonn has not complied, make their points ^*ck- lQd ^- ei J' CHANGE OF REGIME IN ECUADOR 


The gossips are baffled 

BY SARITA KENDALL IN QUITO AND HUGH O'SHAUGHNESSY IN LONDON 
THE ABDICATION of General When he left the presidential mirtil Monday’s decree banned the first public confirmation that 


agreement with Brazil. 


BEARINGS 

• The Financial Times proposes to publish a 
report on Bearings. The provisional editorial 
synopsis and date are set out below. 

Thursday, 22nd January, 1976 

1 . Introduction. Following rationalisation and 
re-equipment programmes, Britain's bearings 
industry is among the most efficient in the 
world. But its fate is still in the hands of 
those other industries which are its customers. 
While at the heavy end of engineering, among 
process plant manufacturers and makers of 
steel mills, demand for bearings has held up 
fairly well, the bearings industry’s perform- 
ance in 1976 will depend to a great extent on 
a recovery among the motor manufacturers 
and makers of domestic appliances. 

2. International Trade. The bearings makers 
are mainly companies which manufacture in 
more than one country. The U.K industry’s 
balance of trade has moved into the red 
mainly because of the way the international 
companies have rationalised production and 
concentrated oh making certain bearings in 
certain countries. What are the future 
implications of this trend? 

3. The Japanese Influence. The new NSK 
bearings plant at Peterlee, County Durham, 
built with the help of a U.K. Government 
grant of £1.5m., is due to come on stream in 
the spring of 1976. Other UK manufacturers 
infeist that this will only add to Britain’s over- 
capacity problems. The Government says 
that the plant will lead to a considerable 
substitution of Japanese bearing imports. 

4. Investment. This is one industry where 
investment has continued in spite of the 
recession. AH the major companies in the 
UK have been spending considerable sums, 
mainly , to improve efficiency rather than to 
add more capacity. 

' We would point out that the contents and date 
of the survey are subject to complete editorial 
discretion. 

Forfurther information and advertising details 
please telepbone 01-248 8000, Ext 7129. 


^ in s toad* with that country. for „ ' , „„ lp hrafP 30 aU ' tinie low - To begin with, parties of the Centre- and Left planned for February 16 when 

The Brazilian negotiation. Tta active Ouito eraoevihe had ’S Ws four , years ^ as President could hope to gather the support General Rodriguez Lara was te 
talfon^on 1 *^ number "oP nrndirrts «*!* nil! regime later this supplied innSm or aSEn moors of &***.!* ^ lift! Hi * 


taiion on a number of products 


^ « 1 SDU5 ^ t East producers, have been con- was under fierce attack from the *“ s return t0 -hi* home town of -popaUst movement, the Concen- policy statements show how in-. 
?“£® eraent by droppmg compul- eluded. South America and the people Tor transport and food where most residents tration of the People's. Fortes., complete were the preparations 

*® r, -a 5?. n5u: itett 011 a "d focusing East European countries are the pH ce f ro m civilian doIUI- turned out to meet him and Though , new . .political leaders for the switch. 

Den lD line - Duridg the 20 cians for his delay in rettmiing h 1 the main square. might emerge by the end of 1977, ThenewGovemmentisclearlyV - 

Mr n \K™I?i t Sr~Hi?I? ,1, ?- ue *‘ m «nths of negotiations, so far the the Government to them, and j Hjk .resignation message, , -when . the .governing military not going to take a radical line.’ 

before the “ * h ■ ri actlon ? roronu»sion team has been under f nm Q, e armed forces for his delivered a few hours after his triumyirate has promised In , but is expected to try to gami- 


before the ambassadors and intense pressure from the labour j alleged personalism, 
most of them left tne meeting of the negotiations themselves I r _ T.ara tnnt 

feeling that the question was and the conflicting interests of* Gen ' Rodri 2 eu2 Lara took 

settled. This belief was rudely member states. , „ . „ , 

shattered by the German move. ■ Apart from his textile re spans i- 

even though this was a private bihties Blr. Mevnell- who has the Iba jT a .J was ,n -^ hl * rterm 

not a Government initiative. rank of director in' the external J?a^Sd£ss^nd^he W vea5 

It is pomted out that member- affairs directorate, also handles Siw^ 2S 

States have different interests anti-dumping and export subsidy renresslon But ^ temfr/the 
and priorities at slake in such questions in international trade 

* hi - bli ' ™ V tex- negoliationi ™ “ J'TS.S" S' 


daughter’s wedding in the Presi- hanfl' over, to _avHians, masy support by pushing forward^ 


E /W f Cprm Q I! fro #|a big reactions which the Govern- t( ? l ,_5 i 'Sf iaila w j Qj . the _^less the . new .-^junth esn 'the majority. 

*/ ▼▼ • \JviUl411 ilaUC iljC ment was not prepared to suo- seci VI ty t *? 1 armed forces define . jiolioies which meet the. The -most immediate problem 

nnvirrrv t « P tess. In two key areas, oil policy w ° uld ” ot ^ J^Piaced by “ those hopes.- raised ; by the «di«d facing -the Government Is the 

BREMEN, Jan. 13. anfl agrarian reform, the foreign obsessed with a return to the spirit of the original - 1972 need to curb the cost of living 

THE VOLUME of trade between the structure of trade between companies ani the landowners Political orgy which crippled the : ta, PtiUb«»phy and Plan of Action Increases in OTder to avoid 
East and West Germany East and West Germany should were able to blunt the effective- Republic for a century and a of the Armed Forces’* it will, further unrest, and this means 

increased by a.S per cent, in improve — 53 per cent, of goods ness of reforms by sabotaging half." Bnt them successors, many like General Rodriguez Lara, a prompt definition of economic 

o 75 £ v ? r IE 5 previous year, imported from East Germany in production and manipulating ®f whom were expelled from the - zigzag in . response to the con- thinking. But so far the silence 
Herr Heinz Weseloh. first chair- 1974 were fin-shed! products, prices. Even the strongest country for conspiratorial activi- flirting pressures of foreign coin- of the triumvirate has -deprived 

man or the East-west German while West German exports of expression of nationalism, a ^** s after the attempted right paides, land owners, , the the Quito grapevine of even the 

trade, association, said. The trade finished goods cross the border defiant participation in OPEC's wing coup of September 1st last, peasantry,' - -na ti ona l .business basis Jot building a good rumour 

association represents ISO com- represented 67 per cent, of the confrontations with the oil con- are as eager as ever, and the interests, and the now consider- There are many who believe 

names which trade with West total volume of trade. suining countries, has still not armed forces may find it no- able Urban masses. . that , the new junta wlH not last 

Germany. He added that if West led to anything more than the expectedly difficult to neutralise The'Tunta of anned ' forces. In- power very long. General 

ine total volume or trade Germany wanted ;o increase its purchase of a minority share- their domination of the political commanders, Vice - Admiral Durfin is seen as having had a 

r»vrr^L n 2£ 0 e *b° m to East Germany then it boldine in Texaco-GulFs opera- scene. Both civilian and military Alfredo . Poveda Bnrbano, general unlucky experience 

H ". rr mU5 * be prepared to accept pay- tinn. At the same time, promises exiles have returned clandes General Guillermo Durfin Arten- daring his time as a minister 

Y\ PSP inn snin . In iMRn toa man 4 in nc.nJi- tt. i. _ e • ■ - j : . . ilia a tci— ’ ’ i r • . - 1 - 


first political programmes, it 
became clear that they could not 
be implemented without generat- 


Rodxiguez Lara as head of the 
Government was made the . scapegoat of 
• frustratedaspS^tions.:, 


adviser. But support will not be? 
easily forthcoming, and the-:, 
peasant and . worker unions. T 
united on a minimum platform 
of nine basic points which in- “ 
, elude the nationalisation of oil 
and a general price freeze, sees 
ihe change as a shuffle within 
:the armed forces, irrelevant to 



Herr Wcseloh said he believed UPI 


U.S./ Japan computer link 

BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 
THE GROWING attraction of the From the Japanese paint of 
Papanese computer market to view,, the deal gives Sumitomo 

’SSS L ’ s;,ed f >10 “'- 

U.S. terminals and peripherals p 513 «« of arrangement could 
manufacturer. Data 100, is setting nave taken place even without 
up in partnership with Sumitomo, last month’s “liberalisation " of 
Data 100 . has an option to Japanese controls on foreign com- 
acquire up to 45 per cent, of outer companies. The effects oF 

the new company, Sumitomo removing or some controls is in 

Electronics. Mr. Edward . D. fact being questioned within" the 
Ore ns tern, President of the l*.S. industry. Data 100. itself said 
company, said the primary pur- yesterday that domestic product 
pose of the venture was to place tion was expected to remain, at 
its products in a market account- about half the market, in spite 
ing for about 10 per cent. of. the. of the decontrol of importi 
world’s data processing Industry, restrictions. 


popular support. Rodrigeuz Lara statements attacking the armed cal -.Jinest though the first two while Admiral Poveda Is thought 
as its head was made the scape- forces for not relinquishing have held ministerial posts. to have many opponents within 
goat for frnstiated aspirations, power and allowing elections ~ Therb roadeasting of these gave- the- navy. 

Policy of ‘realistic prices’ for oil 

BY SARITA KENDALL • ‘ ^ • . . QUITO, Jan. 13. 

• THE PROBABLE re-appoijrt- hoped to stimulate exports. " affected the progress of cram- . participation went un 4 nor ' 

meat of Colonel Jaime Dueoas Ecnado r^s. oil exports were omit -and social development . cent,' potting Ecuador’s cruiu- 

\IIIavlcenclo - as Minister of down to S2m_ barrels in 1975, projects. •’? among the cheapest in the 

Natural Resources indlcaies ardrop of 1I-6 per cent, com- Colonel Jaime Duenag pfeo. world and Improving on ewZ 

that Ecuador's new Govern- pared with 1974, with serious was first appointed Minister of Texaco-Gulf expectations. Thm 

ment Is endorsing the line eonsequences for the economy. Natural Resources soon after increase was so low that 

taken daring the past month of Last year’s budget , deficit, was the September 1 revolt, inboed. , another email tax rise mnh. 

the Rodriguez Lara admlnlstra* calculated at 940m. au<r the . lately made a. firm commit- ably about 20 cents, was nrlC 

tion in one crucial policy area. "Sinister of Finance' had to ment to “realistic prices* crammed for Jantmrv i ^ 

An increasing subservience to- offset It by. using part of a .and attractive contracts and may stm go throimte 

wards the foreign oQ -com* *’<*- * — ’ — -»* - - u ° n * 

pables. In. terms .of.' both eir. 
ploratlon contracts and prices 
characterised' this. . Hnei. by 
which the past Government 


hoped to stimulate exports. 1 
Ecuador’s oil exports were 
down to S2m_ barrels in 1975, 
aj-drop of lM per cent, com- 
pared with 1974, with serious 
- eonsequences for the economy. 
Last year’s budget. deficit, was 
calculated at 940m, audr the 
Minister of Finance had to 
offset It by using part of a 
newly contracted $250m~ 
foreign, loan- Although foreign 
reserves Mye now risen to 
nearly. SZfiOnL, Texaeo-Gnlf cut- 
tacks fn.mcpotts has -seriously 


afferted the progress of tadb- 
omre-autf social development 
projects. 

Cokmri Jaime Daenas jriw . 
was first appointed Minister of 
Natural: Resources .soon .after 
the September 1 revolt, immed- 
iately . made a firm commit- 
ment to . .“ realistic prices' 1 ? 
.and attractive contracts and 
the- foreign -oil. ..companies 
breathed more easily. Instead . 
. of raising prices by the amount 
recommended. at last. Septem- 
bers OPEC meeting^ -flseal. 
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OVERSEAS NEWS 


MPLA 


won 


respect’ 


FAILURE AT THE OAU SUMMIT 


in the wings 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


IV.--.: 

«*f 


bfl* 


1 • I - ■ A yi Ail ' Sjr Ber ** ro1 JUST BEFORE the Organisation intended to consolidate and has 

;■ ■ • iFa B^f LUANDA, Jan. IS. of African Unity summit went now repeated its intention to con- 

■ A POPULAR Movement (MPLA) ™ to Anal: and abortive session- tinne fighting. Its failure to 

■ HUA71 • = ■*• • nkratlT Jan. 13 official spokesman said here to- ® n Zambian ^President secure recognition ■ from a 

- v BAN HIJAZI .... J .... BEIHUU, Jan. 13 . d fte movement is satisfied K«oaeth Kaunda told waiting majority of OAU members is no 

. THOUSAND"' -Druze is mhabited by ?20. Palestinian with reaction to what he newsmen: ‘ L Our faHure to, find a doubt a disappointment to it, 

■ • followers of' -the. Creek Orthodox fam il ie s. .They described as its “ uncomprorais- l*9F? n “ cre confirms that the bnt MPLA spokesmen in Luanda 

leader Mr. Kama! Jum-- were reported this morning to be ing stand" at the OAU summit UAU-Has no power to shape the have already made dear that 

" early: this morning, knocking^n-tbe camp gate' insist- conference. deauni’ .of Africa. Power is in they intend to fight to control the 

i , d from their strongholds tng that -the. inhabitants should The summit ended in v ‘ ian “ s H? e supeipoyerSi to whole country. Since for the 

hoof hills and laid siege hand over their weapons. . late last night, with 22 countries wb °m *' e *5® handing Africa by time being at least, MPLA will 

<■' Christian villages on the ; . irisht - '’Mri : Jtmblat’s recognising the MPLA as the sole ' continue to get support from 

Damourand Al.Naanieh, followers in the^teww’trf Aiey bn tegitimate Angolan Government _ Ib^sidenthaunda then left for Cuba l whose Deputy Foreign 

‘ > miles south of here bn the - BefnU-UamascuV highway mid 22 backing a rival resolution Lusaka, although it took several Minister declared on Monday that 

..- way to SidoiL ■ served an ultimatum that unless for a ceasefire and .of discission before Cubon forces would stay until 

. paved the .way for their -the pressure on Dbayeh is lifted, Negotiations between MPLA and simounced its failure requested to leave by MPLA), 

by a concentrated shell-. ^ wQUid take reprisals the rival FNLA and Unlta move- d rt«^ tei iff y pr “u nuhl i, JJ*® 

■-M two. villages-' through- against Christian villages: mente for a -- H government affQrd t0 

■ •'night. During the. early .. national unity.” African governments, and the re- maintain its hard line, 

f '.V to-day the Druze force jP e Druze , effeasrre is not The MPLA position is that it *”??5 rrt ?£ lves *1 the rest of the The main ■ question, as far as 
":hedMi<*ref, ^ ??esiden- will hot negotiate with FNLA or ? AXT * 46 meinbers, were locked me fighting goes, now centres on 

•: a whiefa overiooks A1 but hag brougbt the ten- Dnita> whom is considers in often bitter and acnmonlous the western-backed Unita-FNLA 

rion to an areq.so fax.uatqached “ puppets " of Zaire and Sonth always anguished debate m coalition and its allies. Even if 
rst real Druze interven- & the AfriS. Today, the MPLA ?I u l, a ^“ p l 1 t0 .- find * ' “dually the OAU had produced a resolu- 

-.- the civil war coincided spofcesmaD said he feit this clear 1 tales* n£Eniv° ^ on co ° 1 f emniDrr South African 

.statement by. Mr. Jiunb- stand had won the movement the ^ *Atarvention. African States, 

which he . expressed the WjojMn^.of respect of OAU delegates and A $2 without the help, say of pressure 

^ .'it a solution, to thererisls Ai<rtrtrt had made -for a clearer under» V .^and -2 from the U.S., could not have 

e found in the'- next two i? 1 ** soi^e^a .y district, standing of the issues involved in forc * d South Africa to leave, 

" moS with the. election 5*^*^ Ang^iT . feSS However, the fact that the 

iW-.President acceptable ..The JXnnnmt ****** &SiSStmtS\£iSSS .MuW ™t. n“ 



sort of direct UA Involvement But it would not be surprising 
seems highly improbable. Like: tf Nigeria's support— somewhat 
wise, it seems improbable uncharacteristic of its careful 
(though not totally impossible) foreign policy over the last IS 
that other African States would years, but largely explicable m 
fill the role. terms of the new and more 

So the question facing Wash- radical Government now tfstab- 
ington in the next few weeks lished in Lagos— could cventu. 
would seem to be whether it 3 uy bo brought in on the side 
continues to covertly support the of compromise. 
f^“ tl *. Af ” cans ** *? e c ° a,it ‘ otl s On the coalition side. Addis 
* “*5”* Vi.' vh . ethc ^ a f3? Ababa proved that there are con- 
tfce probabiliU of an '‘ jf’ siderablc* differences of em- 

SJJJt, ®- ' If- Tt« r InvE.T Phasic. The “ moderate " reso- 

SSfc'SSS* £ jg» JTSi^-SSlS 

S™*lder h ?„K“‘o? d«o„,c" «” p“ Vr-WWnwfftat 

wLwn/,o n ^d B^<,« «"Td U» rate or I»wy CO-.M » lime 

CDme to a deal. This would pro- ? s unpnrtanl. \\ ith its cio^c 
bably mean the Soviet Union France (which nuy 

putting pressure on MPLA to . 

come to some form of compro- tion) the Ivorj Coasts PresidLnt 
mise with its rivals, though as Houphoucr Bnigny has been one 
things stand now with 0 / the few adamantly anii-cum- 
the MPLA and thus Moscow hold- munist leaders in Africa. 
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^.President acceptable StJ 

f.areely Moslem Left. In ~ 

Wiew with - -Reuter he “g 
^ed General Uaana Said,' Sl »e r Ser 

wh. as possible candidates. JSSS^iSf^fiS 
Ujiurablatt, who has ^ -leitSteS^p 
t r Riyadh, also indicated ™tereteu,roe *S?pT 


President XCaunda : worried 
about the destiny of Africa. 


ing the strongest cards, this 
could not he a tripartite Govern- 


munist leaders In Africa. 

Observers in Addis Ababa 
were indeed surprised at me 


‘‘Sythto tfisssr to 1 tl 

ye Wood- re p 0rts 0 f the summit con- charJL,? 0 ^^ a»iSnt»S* eil iiwiSi westion leaves Pretoria some tent. Washington may be con* Kenneth Kaunda, therefore, example l ou. of primarily ami- 
Ur frr. m Terence. But no official MPLA i2S5SS%i«Sf agreeraent al ays latitude. gratulating itself on the success would appear to he right: there Communist motives or whether 

$*nrtw statement Is expected for several fhe end. npi+twr :hp Glven ^ siz « ° r lhe Russian of the mission, ton days ago, of is little -that African states them- in Zambia s case ) because 

SeS™ days until the delegation, led by "i d Cuban commitment to the Mr. WiUiam Schaufele. the selves can do 10 find a quick of the fear of Africa losing 


ment. but more likely entail the degree of hostility which lhe 
inclusion of certain political Soviet and Cuban presence in 
figures from Unite and FNLA in Angola aroused, whether ii was 


MPLA : to that cx- a basically MPLA Government 


Coast’s 


-r- reports u* Tue suanun con- am( L R . P nt »i wav c *«*»««“ 

from ferenc£ - B« “O official MPLA loS sHm agreeraent * lway * latitude. 

further d^vK^ntn ««nn Iq the end » ncith«r the appar- „ d 

Lebanon «ntU the delegation, led by ent nuctr aiity of Ethopia (as the ?UlL Cu i 


f eat Sadat £ run - e Minirtw .Lopo de host country) nor of Uganda, as 
Exposition ^aseunento and Foreign Minister current OAU Chairman, was able 
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other side. Unita-FNLA must Assistant Secretary responsible solution to Angola, 
have outside support if It is not for Africa, who visited “ pro- There are likely to be 

•a MlUnu TTn. . tim. koi-in .....^4. " ...Soil. U — — r..tl .1 a. 


control if ovh foreign powers 
no more were allowed to get a grip in the 


“Pt a mediation to 

.Idence or not, the Droze 2f:3f!f ban w 
• e seemed to Be a. signific- 

latlon in- the conflict. The ,5. “ 8 „ 

:V attack against A1 
.• and -A1 Naameh is a ^. sraeI . 1 
•- to the siege ' which situation in 
: ing • militiamen of, the bave^ to 


Meanwhile, an MPLA southern ing the Angolan nroblem from ffom ™ e u - s - Mr. vorster nas reality cone naming to ease the taken place at all). But mere will 1/1 

< l u . es " political leaders told me to-dav Jaauair 10to 33 tbe Heads of * tieht contro1 on his white elec- dilemma now facing Washington, no doubt be intense diplomatic J? a f of course oficn been divided 

'SB SrtsSitt ^Ifrican Srtille^ baa «St?2cidU^ to Sfla S- toretebut there are increasing The U.S. Administration backs activity to see whether, quietly. ^&,SSSS V Si£ t ZSSSi 

nv?m. begun shelling dvilian targets on mit meeting and request the sten* of restiveness as the extent the side which U militarily the some compromise between the • 1 ^ 1 p ogo “ ! * P 5.SE 


,ist Party, sun- u»« * r 1 1 t- if n Tn;nn involvement In Angola. The aiuiui » ngui aooui mi; igncrr- h«' i ^‘ c luiMiunmiiun pun io iusiulaju oihuu /uncau umnsum u> **•* «.«»«»_■» — y •»•** ***■*— 

.1 Liberal Party of Mr, ^,“F- situation in southeni Angola may term implications of the OAU forces .” Smith Africa would seem forces in Angola; or direct in- which could, once the shock of whole of southern Africa, which 
Chamoun had '.laid to •2x?S? r ;„i«^SSS8i •SiL.tuV be oraver vet. with more radio- f^hire. what can . now be said, to have (in its own view) too volvement The third possibility the Addis failure has subsided, would be bound to engulf both 
/.estinJan refugee camps. monitored " reoorts reaching with certainty is. that m the much to lose to pull out uni- is that Washington attempts to leave some possible room for the White- and the Black- 

nber uf foreigners- Erve in Luanda of fiphtine between short-term it means that the war laterally if it meant fas it almost find other foreign allies for compromise. ’ ruled states in the area. This is 

which is also the site of FNT 4 and Unltain lhe area. in Angola will go on. There was certainly would) the defeat of Unita-FNLA, whether from' Of those who back the MPLA, why Kaunda is so alarmed at the 

’ ,<pus of .the. international „ „ i hA. Aenrdinc to the ■ report s - ne ver much likelihood of it stop- Unita-FNLA. So once again we among African states or perhaps, Addis Ababa showed, to no one’s prospect of Africa’s destiny fall- 

' a high school linked i«« nn ?« ping, even if the OAU had agreed are back to the super-power in- from covertly backed mer- surprise, that Mozambique and ing into foreign hands; but it is 

i -American University of hind, an • AftMJ3^gne.jflBort to wmcn cannot pe picxeu up re Qn one conrse ^ actlon 0 r volvement. cenarics. . Guinea Bissau were completely also why African states are 

' ena the-.cmto.^.;^ ,, fishtinebetSSnam two alUesto another. The MPLA, which in the^ It seems probable that Dr. Given the hostility of Con- on the side of the MPLA and likely to go on struggling to 

rst siege was against Tal #. Israeli- trOops : TO-a^Kkiltcd »' QSU eT, T^hito and Lobango las t few weeks Has scored import- Kissinger will at least be com- gress to- any involvement in against compromise; so too were retain a say in the future of 

tar camp m Beirut’s foiir Arah guerilJas.who infil- A ant military victories, obviously forted that the OAU did not Angola, the likelihood of any Somalia and Congo Brazzaville. Angola. 


and- ' the biHties. be had 


have (in its own view) too voivetuenL The third possibility the Addis failure has subsided, would be bound to enguif both 

.L 1- 4. VI 4 2 S- iv.4. V1V..L! _ _.4 A. J _ D1 .nk 


tH Nliyl!!!' 


• • ’H/\ s'-H •- HW _ I tihrinp b^tWPPTl Trip two n 1 lips in * “V k* wuaiiic uiuv i/i. .vucu wag: uwoutiij •#* 

rst siege was against Tal •. Israeli, -troops '■ ficMay^ykilted 1 R • p, T^hito and Lohanon last few weeks Has scored import- Kissinger will at least be com- gTess to- any involvement in against « 
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say in the future uf 


suburbs and the second trated northern Ga 
Dbayeh, about Xb miles Lebanon, a military- 
‘Here... . . : 1 . said m : Te! Aviv, RCu 

:dlug to accounts in the lhe inqidezxt .occiare 
Press, as many as 2,000 border rsettlenotenfc-af 


j, frnm « lurujerir -3* im oduucuai. a. 

Ikesman “bmber of ships, the radio 
reoorts. sports apparently claim, have 
the set sa ^ from Itie area' carrying 
Snallot, w Ute and black -refugees. : T&c 


Bnin^u fi-f. 


.n militiamen mounted an sc^ne of a number- of cfcjshes in h ^p?Sv 

-A aerainct TihawH which mviTt weeks. southwards towards the nearby 

agh ast Dbayeh, wmen recent weess. . .... Namibian port of Walvis Bay. 

•' • _ Viriv-tjr • - and Include a .ship sailing under 

• h Razak in Loadoti^- - -sgr Sky - 

r^'.vr: : -. . [Agencies reported later that 

-I com », i * ;ft jr ' * JBIa. A South Africa had refused landing 

iefmitely’ for treatment 

VONG SULONG )//■- : K^ALAJ4JMPUR, 3 - Military fears 

- lexpected announeanenttt>lete ,«i^caI><fl»ck-i^k-Thdie ■ npa • • r . 

He ^Malaysian Prime- Atimaiisaul Tnn.3^^: -wasrsuf- v u6ulIKl JLIJ3I ’ 

Tun Ahdifl Rttal^ Who fering^m^a.-vi^'-. infection ^ ‘Sv. ;■ . 

ir ondon for medical’ treat r Which. i i&Ctois.-iuve ; sd , fer. not riKSOllltlOfl 
"... vould nod he retumtog been able to '^entify/he canuse. ^ ,- ^-ictAr 

to-morrow as scheduled, .- Speculation- about JMin Razak’s Thai Prime Minister, 

. reinforced speculation Health: baa been gspwing since ?ulmt Pt^o^ d^olved Pariia- 
. ...lat'tbe Malaysian leader he ^eft huirie®3Wtor medical “‘“Vjj 

• . usly ill. • ' treatment lnEtttSm on the night * general % election m th ree 

* ■.■■■■■• ;of December XLtfVBea- a French months, to. outflank the Opposi- 

. e sentence statement hy^aifliaer made jni unscheduled tion’s no confidence move -which 
—ing Prime Minister, Date stopover in Koala Lumpur to ' Wa8 gathering threatening snp- 
i Onn, said that die to- pick him np.'jT Port from defections by malcon- 

,-een circumstances,;. 'Tim . ' Thdro is -considerable specula- tents- among -the Governments 
e return has nqw been, don; here /about '.the future coalition partners, feeling 
ff* ied indefinitely; : :-The^MaJa^siaalynddrs?iip. asalthough 'loft out of the Prim^Mimsters 
ij/ent did not'.: give ai^ Dito .Hussein is' the designated re 3f nt Cabinet ^reshime. 
riL for tbe sudden change*^, i mto^in 'the country, he ^° ne Immedia te- mo tive behind 
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I ied .indefinitely; 1 : The^Mala^sianJa^dbrship, as although left oatof the Prim ^Minister s 
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L for tbe sudden change 4 ^, i mjto^to 'the country, he ^° ne immediate motive behind 
[us. In- the Malaysian and. himseif^S.riot been in excellent 1 tim pove was pressure from, the 
ore Stock Exchanges, HealthJ&viijE had.a heart attack ^Wary. increasingly anxious 
prices which had ■'been )&^:Xm , 7.atia had Indicated he y* Sr ■ IvUk l l i 

since the start of the to retire soon. . Administration would bring to 

:ook a plunge- this after- . 'ti^nsC of his illness. Tun power a. combination of. Oppori- 
^ .^Bazak' -.has. ; already postponed tion Democrats and Socialist 

. risds toiThailand, Singapore and Parties who the Army fear would 

■ n contacted. Tun Kazak’s- Burroa, where he was expected take a soft line on ruray insur- 
secretary, Inch*. Ahmad- to Have talks with leaders there fiency and relations with Thai- 
. dia said doctors in London ^bdat the coming summit meet- Communisf neighbours, 
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reduce no results 


‘Cabinet moves 
in Rbodesia 
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roauce noresuns - aBRJa-stSS S 

: CHfRlIS SMITH. EAR EAST EDrTOR TOKYO. Jan. 13. "d’SriLbfa? IW 

. TIONS Between Japan and . The island issue was raised .Cabinet posts, Tony Hawkins re- 
: aoyiet Union apparently three times by the Japanese ports from Salisbury. The sur- 

- n $sact^. where they were. Prime "Minister. Mr. Takeo Mikl* prise move was the transfer of 

- hw, the :flve-day: visit, to during a . meeting with Mr. the Right-wing Minister of Jus- 

by -the -SoviW Foreign- Gromyko on Monday, but the sties. Law and Order, Senator 
:er lfr. - Gromyko, which Soviet Foreign Minister was said Lardner-B orke. to become Minis- 
- ' b®re to-d$y. ■ • . to have changed the subject ter of Commerce and Industry. 

- - a join t communique - which' The: subjects which Mr. As expected, Mr. David Smith, 

."krashed out between the Gromyko appears to have wad ted Minister of. Agriculture, moves 

: -Jftak at a -.latiHiight sitting to diiwuss in Japan were the to - tbe Treasury to succeed 
• tight .both - countries' state proposed' SinoJapanese pea Senator Wrathall as -Finance 
. Htientfou -to amtiira and friendship treaty which, on Minister. Mr. Wrathati is to Be 

■ -he .v-Xopg-pending - Soviet- -toe ‘Chinese initiative, may con-' sworn in as Rhodesia’s second 
ese peace .treaty, biit.no tahi -a ■ danse, condemning President to-day. The former 

’ PPjzmade of the Japanese attempts by third countries; to deputy Minister of Internal 

~-:-rjv° "fou rU islands- -in the establish “hegemony’’ in' Asia, -Affaks,' “Mr. Rollo Hay-man, be- 

■ hotth and Moscow’s own proposal for <»mes Minister of AgricuJtnre 

■_ - Kfeldo' ^presumably because a “good •-neighbour” ■ treaty and . a hackbendier. Me. Wilfred T!w iw\wr v«% 

: fbmSko' refused to have the' between Japan and Russia. ■ ' talker, is promoted to succeed t4m/U|' l/|l 

.'la mestfoaed. Mr. Gromyko was apparently him: . Jj Vvft ▼ KJ 

) cofgmhnique does, How- told’ that the Sinojapane^e * 

chunk of treaty was no concern of “ e ihvon cit-m 7 

■ -1878- commiufiqne issued Soviet Union and that fho LlOjoIl 511 in ■ ■ I ■ ■ ■■ 

- - : ; av!^feMoS^f^er hegetnony dause would be .A^bont 100 Libyan pdento were . VUi lvIlV j 

l&^ter ’Kidmei Tanaka in aimed at no one in particular— ^ia occupjnng Ubyns Lotion a 

' * ““ unsolved problems ? dSpite , the obvious fact that SS 

•" ^5?^ mentioned. : mind in proposing the clause- SSSnccsMBenghazi Unfcrej- 111 tOday^S fluctuating CUTTetlC^' 

’ t* •• iTp r— iv * §£i ^ 4$^S? markets, more and more companies 

Australian detence Split raif“ 5 s toWto are demanding a fast, efficient 

'^MRTHRANOAU. ■ GANBEKKA. 3au- 13. ^ ^ 

• >*<5^^ senior de- defidency and. suggested that - f r . . up payments m an increasingly 

- . • jtfoser. Sir Arthur Tange, ^^^^Sort^ere More fafl m Japan competitive overseas market, 

: or to protect thmnselv^against 

: jbSttS^f^nstoiJian ' • ■ year since the Second World War. potential lOSSeS IQ the future. . . 

r ^^v^^T^;^ [ t^wh 0 hasbeen]^ ' 

feace-^retary imd®-.three JS2S tosoi rent, an We^re happy to say that.many 

- pn®raHiines.'r p^rious gover nmen ts, stoutty 8 pet . x « t increase from u,«l fhpm arp JiTrninrr tn AMZ Banlc 

' life view is. at ^marked -vara- defended tbe .strategic assess- cases the year before, Reuter 01 mem me LUilmig tO Ai\L DdilK. 

viifii flte^ declared policies. m eiit accepted by lhe Whitiam reports. ‘ 

fe^jfaicoiin. _ Eraseris^-new ^Govemmeirt during the. ..past : . & it because we are the leaders 
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m - statement : said, the -BStfonr&^s -before the 

« ‘Vjmmtmt had “mduced ^ thenow" Foreign mff«SgS^)SSF S? md mS 
-* ' -nnent ‘ crisis v -wfflun, .^e 4 ^; -Aedrew . Peacock, flatly re- stations asked listeners to 

t" £ •-" r . . -iected surii an:asses«nent. We j 0 oX.out for stray Russians before 

; . ■ Arthur .Tange's pajier. deii* dort accept thaf there are _att tii® car— one of a convoy of three 

.- i today to a university- threats to Australia during that — fiinaUy arrive d, 1 hours late. 

;.i- ' ence, admitted such- period of titoe “ he said- UPI Apparently the driver got lost 
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MORE CIA ‘EXPOSURES’ Fl*CFiCh 

U.S. diplomats ‘unmasked’ industry 

i 0 urges 6% 

by Pans newspaper expand 

BY ROBERT MAUTHNER PARIS, Jan. 13. By Rupert Cornwell 


BY ROBERT MAUTHNER 

.THE PUBLICATION to-day by 
the Left-wing French daily 
Liberation of a detailed list of 32 
members of the U.S. Embassy 
staff in Paris alleged to be CIA 
' agents, has been greeted by a 
deafening silence on the part of 
American officials here. 

All questioners were referred 
by the U.S. Embassy to CL4 
headquarters near Washington, 
hut there was little donbt that 
officials were intensely embar- 
rassed by the whole affair com- 
ing. as it does, after similar 
revelations elsewhere in the 
world and less than a month after 
the assassination of the CIA 
station chief in Athens, Mr. 
Richard Welch. 

The Ust published by Libera- 
tion. which was founded a year 
ago on the basis of a Left-wing 
news agency set up by the famous 
French philosopher and writer, 
Jean-Paul Sartre, gives the 
names, office numbers and 
private addresses of CIA agents 


said to bave worked in the Paris 
Embassy in 1975.. The paper said 
that only a minority of those 
listed had since been posted 
elsewhere. 

A further list of about 20 
nam es was promised by the paper 
for to-morrow and it claimed that 
Italian newspapers would shortly 
publish a similar list of 45 CIA 
5-rents attached to the U.S. 
Embassy in Rome. 

The head of the. CIA station 
in Paris was named by Libera- 
tion as Mr. Eugen F. Burgstaller, 
who is described as an ” attach^ " 
!n the French Diplomatic Direc- 
tory. The list also includes Mr. 
Mirhael Fergera. who was suc- 
ceded In Montevideo by Philip 
Agee, the former CIA agent who 
has written a best-selling book 
exposing the Agency's activities. 

Many of the agents in Paris 
are said tf > have had extensive 
experience in Latin American 
countries and tbe newspaper is 
generous in Its information 


about their various postings and 
activities. It emphasised, how- 
ever, that the CIA agents on the 
establishment of the U.5. 
Embassy staff in Paris— known 
as “ operations officers ” — are by 
no means the only “ American 
spies " in France. Others are 
said to be working under the 
“deep cover'’ of businessmen 
and a variety of other occupa- 
tions. 

Liberation, which said that tbe 
list was prepared after several 
weeks' research by a team of 
journalists in Paris, London and 
Washington, excused itself for 
not publishing a similar list of 
Soviet KGB agents by drily 
pointing out that every member 
of a Soviet Embassy was by 
definition suspect. No one in 
their right mind, therefore, 
would give confidential inform- 
ation to a Soviet dlsplomat. 
whereas they could easily be 
fooled by an “engaging Ameri- 
can cultural attach^ ” 


Tight lips at headquarters 


BY DAVID BELL 

THE CIA said to-day that it was 
“ naturally concerned ” at - the 
publication of a list of alleged 
CIA agents working in France 
but refused to confirm whether 
the people named do in fact 
work for the organisation. 

However, a group called “the 
fifth estate for security educa- 
tion." which has its headquarters 
in Washington and is dedicated 
to “ unmasking " CIA agents 
wherever it can, said to-day that 
it had co-operated with Libera- 
tion and that it was sure that 
some of tbe names on the 
Liberation list were CLA agents. 
The group's journal. Counterspy, 
has been publishing lists of 


alleged agents for some months. 

Meanwhile, the Washington 
Post claims to-day that the 
Senate intelligence committee 
has evidence that the CIA. has 
renewed its attempts to infiltrate 
educational, religious and cul- 
tural groups within the U.S. 
despite tbe fact that it is speci- 
fically prohibited from doing so 
under American law. The com- 
mittee staff could not he reached 
far comment this morning. 

The new allegations about CIA 
agents in France come at an 
embarrasing time for the Ford 
Administration wh : cb has almost 
completed a major review of the 
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Government's covert agencies in 
an attempt to bring them more 
firmly under congressional or 
executive scrutiny. 

They follow the assassination 
of a CIA station chief in Greece 
just before Christmas, reports 
that the CIA has been channel- 
ling aid to non-Communist 
parties in Italy and the volumi- 
nous interim report of the 
Senate intelligence committee 
which revealed a host of unsuc- 
cessful CLA plots against foreign 
leaders includ ; ng one to assas- 
sinate Patrice Lumumba in the 
Congo and another to make 
Fidel Castro's beard fall out 


Luns in Reykjavik talks to-day 


BY JON H. MAGNUSSON 

TFffi SECRETARY-GENERAL of 
Nato. Dr. Joseph Luna, is arriving 
in Iceland to-morrow to talk to 
the Icelandic Government about 
a possible solution of the fishing 
dispute between Iceland and 
Britain. The majority of the Ice- 
landic public await his arrival 
with some hope but the political 
storm in the country is building 
up to gale force. At the same 
time, everything appears quiet on 
the disputed fishing ground inside 
the 200-mile fishing zone. 

Mr. Luns will arrive in Iceland 
early in tbe afternoon from 
Brussels on a private jet and 
Premier Geir Hallgrimsson, will 
meet him. The two men will 
immeditely have private talks in 
Reykjavik but Mr. Ola fur Johan- 
nesson. Minister of Justice, who 
is temporarily acting Foreign 
.Minister will join the talks some 
time to-morrow. Mr. Luns will 
leave Reykjavik early Friday for 
London. It is anybody’s guess 
-whether the Icelandic Premier 
will announce the break in diplo- 
matic relations with Britain while 
Mr. Luns is here or wait until he 
leaves or possibly until after his 
talks in London. 

The coalition Government is 
said to be in agreement to cut 
relations with the Labour Govern- 
ment because of the recent 
developments on the disputed 
; fishing grounds. Its foreign rela- 
tions committee is expected to 
authorise the move to-morrow, 
Reuter reports. The general 
public is pressuring the Govern- 
ment to take this serious step in 
retaliation for what it calls the 
repeated and deliberate ram- 
mings of Icelandic coastguard 
ships by the Royal Navy frigates 
in Icelandic waters. 

Angry Icelandic fishermen. 


who demonstrated in front of two 
U.S. Naio communication stations 
in Iceland over the week-end, say 
they will repeat the action unless 
Iceland's Nato allies persuade 
the British Government to with- 
draw their warships outside the 
200-mile limit 

An important political source 
in Reykjavik said to-day that the 
Government would "appreciate 
if the Labour Government de- 
escalates the activities of the 
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British frigates on the fishing 
grounds and, instead of con- 
stantly pursuing coastguard 
vessels, they will be ordered to 
guard the British trawlers only, 
if not leave the disputed area 
altogether.” This would create a 
welcome breathing space and 
cool Icelandic tempers, said the 
source, adding that an agreement 
on a fishing quota for the British 
trawlers was at this stage still out 
of the question. 


U.K. looks for flexibility 


BY DAVID BUCHAN 

THE FOREIGN OFFICE yester- 
day said that Dr. 8 Joseph Luns, 
Nato's Secretary-General, was 
welcome to come to London after 
bis visit to Reykjavik, but 
cautioned that Dr. Luns might 
have to bring some sign of Ice- 
landic flexibility. 

“If he concludes that from 
the visit there is a prospect of 
flexibility and the prospect of 
negotation or mediation, we shall 
be glad to see him In London,” 
a spokesman said. * If not, how- 
ever, it might be adequate for 
Dr. Luns to see Mr. Callaghan 
when the Foreign Secretary is 
in Brussels on other business 
next week. 

Meanwhile, the latest catch 
figures from the Ministry of 
Agriculture and Fisheries show 
that British fishermen are taking 
more fish out of Icelandic waters 
than the British Government 
would he willing to agree to In 
any new agreement. Under 
Royal Navy protection. British 
trawlers have been catching fish 
at a rate of over 100,000 tons a 
year, while the British Govern- 


ment has indicated that it will 
settle for less than 100,000 tons. 
According to the MAF figures, 
from November 13. when the aid 
agreement expired to December 
27 UJL trawlers have landed 
10,812 tons of fish compared with 
8JB70 tons in the same period in 
1974. 

The higher rate catch is 
partly due to a larger number 
of UJK. trawlers in the area than 
usual — 44 trawlers at the 
moment which is half a -dozen 
more than normal. Icelandic 
fishing has also benefited from 
a stretch of good weather in mid- 
December. 

If Dr. Luns’s visit to Reykjavik 
bears any fruit, the . trawlers 
might have to reduce their acti- 
vities in Icelandic waters to any 
subsequent negotiations. But so ! 
far the RN frigates and the 
civilian protection ships have i 
prevented any trawls being cut 
since December 9. The British' 
Trawlers' Federation expresses 
itself totally satisfied with the 
“ perfectly adequate ” protection 
that the Navy has provided. 


expansion 

By Rupert Cornwell 

PARIS, Jan. 13. 

FRENCH industry to-day 
openly challenged the Govern- 
ment by nrgixiB an economic 
growth rate of between 5 and 
6 per cent. . annually over the 
three years ahead — as the only 
policy which could make a real 
dent in unemployment and 
allow the social reforms 
advocated by President G is card 
d’Estaing to go through. 

At the very, moment that M- 
Francois Ceyrac, head of the 
Employers Association (Palro- 
nat) — was speaking, senior 
Ministers were making It clear 
that the 4 per cent, expansion 
likely In 1976 was the fastest 
medium-term rate that would 
not undermine France’s eco- 
.nomlc security. 

This difference Is. however, 
merely one aspect of the split 
w'lieh has developed between 
Government and Industry over 
the whole sweep of French 
economic and social policy 

To-day’s annual assembly of 
tbe Patronat marks tbe start 
of a counter-offensive against 
what the employers believe to 
have been shabby treatment 
from all quarters of society 
after their role in giving 
France tbe highest sustained 
growth of any EEC country 
over the last decade. 

About tbe onlv area where 
the two do not disagree Is over 
the immediate prosoects for 
thp economy, although the 
Patronat is ' rather more 
ran fin us than the Finance 
Minister, HL Jean-PIerre 
Fan route, 

AL Fourrade told a confer- 
ence of businessmen organised 
Lfhcoanslon magazine that 
output would grow by between 
and 4.5 per cent. In 1976. 
after a 2.5 per cent, droo last 
year. Productive investment 
would ris* by np to 5 per cent., 
thanks largely to on even 
steeper Increase in public 
sector mending. 

Anything more, he warned, 
would only throw tbe doors 
open to Inflation, and suck In 
imports. The consequence 
would be a weakening of 
France’s trade balance, and 
pressures op the currency. The 
Government would operate a 
tight credit policy and aim to 
reduce the present substantial 
budget deficit 

In particular. It bad no inten- 
tion of granting industry the 
freedom to set Its own prices 
that the Patronat again 
demanded this afternoon; and 
tbe Prime Minister. Bff. Jacques.. 
Chirac, emphasised that he 
would go ahead with the eontro- : 
verslal project' to tax capital 
gains 

But tbe divide goes deeper 
still. ML Chirac said that tbe 
first parts of the project to 
overhaul the structure of the 
company would be tabled later 
this year. But in a report 
adopted unanimously by the 
Assembly, the Patronat re- 
jected the notion of worker- 
directors 

• The sharpest words, however, 
were kept for the “scandalous 
campaign” maintained for more 
than a year against companies 
and industrialists. “Everything 
we have done has been con- 
tested,” said M. Arab raise Roux 
In the company reform report. 

After a clamp down on invest- 
ments, the pressures Inflicted 
on corporate finances by an 
iil-jndged social security policy, 
there had been the ** despicable 
harrassment " of directors, 
thrown into prison for; their 
responsibility In work acci- 
dents. “ We will- no longer 
tolerate this systematic denigra- 
tion and hatred, little short of 
racism against industrialists,” 
M. Roux said. ■ ■ 


GASTON THORN 


Lack of funds may end 1 ma 
wave of strikes in Madrid to return” 

BY ROGER MATTHEWS MADRID, Jam 13. PRESIDENT. Giovanni 


BY ROGER MATTHEWS . 

ALTHOUGH AT least 80.000 
workers in the Madrid region 
are still affected by strikes and 
lock-outs, some Government offi- 
cials believe that- yesterday may- 
have seen the peak of the present 
troubles. This is totally rejected 
by unofficial labour leaders, but 
they admit that lack -of funds 
may force some workers back to 
their jobs after the week-end. 
They argue -that peace can only 
be bought by employers acceding 
to just wage demands and the 
Government providing full demo- 
cratic freedoms. 

Some _ 13 companies izL the 
Madrid industrial belt have now 
locked out the 50,000 workers 
they employ and there were con- 
tinuing strikes' this morning at 
construction sites and in the. 
banking, ..postal and telephone 
sectors. Some areas of the 
capital did not receive postal 
deliveries . and- workers were 
evicted from the Central Post 
Office this morning when they 
tried to hold meetings. 

After a night of. violent clashes 


between workers and riot police, 
during which many. .commuters 
were temporarily overcome by 
repeated volleys of teargas shells 
.and traffic halted by benches 
dragged across streets by demon- 
strators, there was a relative 
lull to-day. Squads of riot police, 
were again stationed at key 
points, in the centre of town, and 
in tbe suburbs hut -were only 
rarely in action. 

The bank workers are main- 
taining their militant attitude' 
and most central offices were 
paralysed by 11 a.m. A similar 
picture has been reported from 
several provincial capitals. How : 
ever, 'some - branches remain 
open and tourists can still cash 
cheques. 

Labour sources claim that 
between SO. and 100 strike leaders 
have been, detatoed .in the past 
48 homp and there is continu- 
ing evidence of-'an even tougher 
Government line. ' 

Considerable : attention has 
been paid to a meeting yes ter- 


Spain launches Euro-diplomacy 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT ' 7 


THE NEW MADRID regime has 
launched a diplomatic offensive 
clearly designed to. pave. the way 
for future Spanish bids for mem- 
bership of both the EEC and 
Nato. After visits to Paris, Bonn 
and Luxembourg, the Count of 
Hotrico, the Spanish Foreign 
Minister, is ^now scheduled to 
visit Brussels on February 16 
and 17 as part of a West. Euro- 
pean tour intended to. take in all 
nine EEC capitals. 

In Brussels the Count will 
bave talks with the Belgian Gov- 
ernment, as well as top-ranking 
EEC and Nato officials. He then 
wants to go on to London on 
February IS and 19, but this has 
not yet been definitely con- 
firmed. • 

The Count has made a series 
of distinctly optimistic public 
statements over the past few 
days. Yesterday be was reported 


from Madrid as haring- said that 
if the political prejudices .of cer-: 
tain EEC members disappeared, 
it - would be possible , to start 
Spanish entry negotiations id: 
the course of -this year. In 
Luxembourg he said that Spain’s 
relations with the EEC should no 
longer be seen, in the context- of 
the Community’s Mediterranean 
policy, but in the perspective, of 
fiill membership. . 

The count admits that negotia- 
tions could last a long time, and 
Madrid is apparently not envisag- 
ing EEC or Nato membership 
before the 1980s. Nevertheless, 
the Brussels view Is that even 
this prospect can only be hypo- 
thetical until there have been 
much clearer signs of -political 
-progress in -Madrid. £ 

. Trade, negotiations ■ with 
Madrid under' the Mediterranean 


Bomb attack on Lisbon Left 


BY PAUL ELLMAN 

BOMBERS struck again In 
Northern Portugal to-day in the 
second set of attacks against 
premises associated with Left 
wingers in less than a week. Thu 
attacks came against the back- 
ground of an escalating anti- 
communist campaign In the 
north of the country spear- 
headed by farmers* ^organisa- 
tions. .. 

The most serious explosion 
occurred at the home of a 
prominent Communist in the 
Oporto suburb of Gondomar. 
Other attacks were made against 
shops owned by Left wingers 
and the car 'of another Com- 
munist Party member. 

Meanwhile, as attention begins 
increasingly to focus oh the elect 
tion campaign which has alt' but 
started in preparation for this 
spring’s polls, the opposition 
Social Democratic Centre Party 
(CDS) launched an all-out 
assault on the Government's 
handling of the economy accus- 
ing it of having put democracy 
in danger through its failure to 
tackle this problem. 

Professor Diogo Freitas do 
Amaral told a Press conference 
here that Portugal had to choose 
between a market economy 
strongly backed by the EEC or a 
“ Communist system with the 
support of the Soviet Union.” 
The CDS, which wan only 7 per 
cent of the votes in the poll of 
last April 25, Is expected by most 
political observers here to make 
significant gains this spring and 


afer a home as his castle. Its 
latest consumer survey based 
on some 40,000 households 


throughout the .Community., income. 


reveals that only- 8 per cent, 
of Englishmen (pins presum- 
ably the odd Welshman and 
Scot) would buy a home or 
have one built/ given a sharp 
Increase in their income. 

By contrast, over 40 per 
cent, of Germans, and Italians, 
and more than 30 per cent, of 
Belgians, French and Dutch- 
men, and over 20 per cent, of 
Irishmen i and Danes, put 
purchase of their own home 
as first priority. 

Favourite choices . In the 
UX, according to the survey, 
would be to use the extra 
money to Improve day-to-day 
living standards (22 per cent.) 


keep the money readily avail- . possessed onein May last year, 
able (26 per cenL) or do a decline of 1 per eenL corn- 
something else unspecified pared with the percentage two 
(also 26 per cent.). next lowest with only 56 per 

The attraction of putting cent 
money into bricks and mortar IJJL households are next, to' 
on the Continent is also re- -bottom of ' tbe. television^ 

vealed by the 10-15 per cent possessing league after Ireland, . 
years previously. The UJL is just above Ireland/ 


MADRID, Jam 13. PRESIDENT . Giovanni Leotf- 
, ■ . . ...- i - = was last night concluding h:^. 

day between the first deputy fornia | consultations with part - 
Prime Minister, General De leaders In the search for a ney... 
Santiago, the Minister- of the government, and it was mepecte, : 
Army, . General Alvarez Arenas, here that he would give Sig. AJdf : 

the leader of the ex-Servicemen’a Moro, the outpoint; ^nj, . 

the ex-Dlrector-Generai of the J^gf***' see n P h e co?ld p£' 
Guardia Civil, General Iniesta together another coalitio^.: 
who Is a renowned hard-liner, administration. s 

and Senor Jose Antonio Girona Sig. Moro, the unazumoi^ - 
Association, another:, of the choice of the majority Chrlstia r i 
country's mo"6t reactionary Democratic party to head an^;;. 
organisations. * No- details of new government, would the;., 
their conversation has leaked out have the task of trying to ieac£/ 
but it was almost certainly cen- a new accommodation with tly . 
tred on what the right wing sees Socialists, Dominick J. Coy!’:.; 
as a dangerous increase in the writes. i‘ 

level of- left-wing “subversion.” The Socialists suggested her^, 

Ba2| vScJ^ Sd™ Galicia! : 

to begin arriving here to-morrow, tD reduang tU 

■as part of the Spanish. Partes employment. ^ 

attempt ^demonstrate. the depth : _ -e T 

of support and encouragement it . Mnrfh-Stilllh 
is receiving from abroad.- ItUIIU-ijUUIU . a- 

| talks progress ij 

^ninlflinilCV the 1 & delegates from oil pr^i; 

ducing and developing nation * 
-- nniTccm c m moved to their closing session * 

- - BRUSSELS, Jam 13. j^wyday as they worked i3 r 

policy were broken off last formulate • strong and unites i 
October to protest at the Snsnito irddetines for their nearing hi ?, . 
executions and ‘the talks are util »?rte bargaining t. 

suspended. Most of the nfeft. : ?e-ordec the worlds wealthy 
including the U.FL, are” sxpect»i delegates from xndut. 

to favour reopening the tinalised nations- J- 

when the matter is disused ai . Conference sources said 
next week’s meeting here of to- ".•"?*» occasional tennoqg 

Community's Council of Mlm* X 0 ?,!. lEftSs* 

ters. The Netherlands and Don- unIte<i guidelines for tog., 
inark, however, are likely ia be ■ 10,n t commiss'ons on en« 
much less -enthusiastic, and it is n *t materials development «j& 
still not yef dear whether the financial problems, UEg. 

Count will be a -welcome visitor re PO rt s- g-- 

in The Hague and Copenhagen p • . « „ 

It is tdsq possible that Madrid ^VpniS talks ^ 

may be in less of a hurry between representatives 

reopen the talks if fts alm .!s! t h e Greek and Turkish Cyprio^ 
now full membership. A further {communities will most probabl"' 
delay could help to underline ; resume .around mid-February iv' 
the. dktinctisn between; . Spain' Vienna, imder the direction op 
and the Arab countries involved the UN Secretary-General Did; 
:in the first, stage of the ifedi- Waldheim, informed sources saai» 
.terraneah- negotiations, which yesterday, our Cyprus corre spent 
are now nearing completion.. dent reports from Nicosia. ij 

T ft. ’ Mme. Claustre teachesf 

lll|B ■ l r " French archaeologist Francoises . 

Claustre" detained for nearly tv.' a, 

‘ r ‘ years by Toubou rebels in> 

LISBON, Jan. 13.. northern Chad, has been teaefa-i 
■-4, „ T — , , ing their children for a few weeks-, 

with a number^ anti-Lett forces, in the areaf informed. , 

in the - country, notably the sources told Reuter. Her husband, 
farmers. : Pierre Claustre, was also with 

— “ — T her. 

wn homes’ Belgian profit hope 

> . . • • ;■ • Net profits of Belgian industrial 

BRUSSELS*; -Jan. 13.. . firms should rise by about 30 per 
krin TrmKt KEC raftntfrips whn cent this year. Krediefbank SA 

*rc- r wouId still be 25 per cent, less 
rent of people to the UJ- than 1974 as 1975 profit levels are 
thought this b a worthwhile expected to be almost half toe 
use for sudden increased previous year, 

income.-. . " 

Other qnestions hi the survey 
aimed at establishing consumer innOCentl IllOVe 

atti tude Indicate that private LEYLAND - Innocent! - workers 
consBsmption, and In particular occupying the Milan plants of the 
the demand for consumer goods company, which has been put into 
will probably recover , to the liquidation by British Leyland, 

■ months to come. Thia recovery yesterday decided to oppose the 

wQl be. strongest to Denmark sale of the 16,000 cars m stock, 
ahdln France than the average AP-DT reports, from Milan, A 
in member Slates; to Belgium union spokesman said not a sincle 
and Italy It will be weafcen car would be allowed out of the 

sms sssSn-wa 

In the different EEC member 

countries and throws up some - New R Ome paper 
surprising results. West ‘ * 

Germany has the lowest car The start of a new battle for 
ownership to the Community, reader allegiance and circulation 
Only 53 per cent of households to the Italian Press world takes 

■ possessed one In MCay last year, Rtoce to-day when the Mondadnri 

a decline of 1 per 1 eenL com- P^bhing and J he 

I/Esp resso weekly magazine 

jototiy launch a new national 
jiext lowest with only 56 per newspaper La Republics, 

Anthony Robinson writes. The 
UJv. households are nrat to , new paper, which aspires to be- 
bottom of the, television- come an Italian version oF Le 
possessing league after-Ireland, Monde, has been launched in a « 
Just above Ireland." wave of advance publicity. 


LISBON, Jan. 13.. 

replace- the Communists as with a number ,of anti-Lefl forces. 
Portugal’s ithlrd biggest, party .as in the country,- notably the 
a result of its early identification farmers. ' : 


Biitons ‘spurn ovni homes- ' 

BY ROBIN RKYES i ; ; : - • BRUSSELS^ Jan. 13. 

.THE EUROPEAN CommS^kln most EEC countries who - 
sion has exi^oded the - put investment In 'real estate 

that every EngHshman bankers ‘.'.. as top Pri«lty. Only 1" per 


cent of people to the UJK. 
thought this Is a worthwhile 
use for sudden increased 


Other qnestions in the survey 
aimed at establishing consumer 
attitude Indicate that private 
consumption, and to particular 
the demand for consumer goods 
wlU probably recover ,in the 
months to come. This recovery 
Wpl be. strongest in Denmark 
and In France than the average 
in member' States; in Belgium 
and Italyjt will be we^xe* 

The survey also looks at toe ’ 
percentage- ownership of . con- 
sumer .durables , by households ' 
In the different EEC member 
countries and throws np -some - 
s ur p ris ing results. West 
Germany has the lowest car 
ownership to the Community. 
Only 53 per eenL of households : 


Big job for a small country 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


M. GASTON THORN, the 47-year- 
old Prime Minister of Luxem- 
bourg, must have a strong claim 
to toe title of Europe's most 
over-worked politician. Not 
content with the Premier’s port- 
folio in the diminutive Grand 
Duchy (population 352jQ00>. he 
is also Minister for .Foreign 
Affairs, Foreign Trade, and 
Physical Education and Sport He 
is president of the Liberal 
International, and since last 
September President ‘of the 
General Assembly of the United 
Nations. 

Today he appears before the 
European parliament in yet 
another capacity — president of 
the EEC Council of Ministers for 
the first six months of 1976. 

It is his third stint to the 
Council chair. In 1969, at the 
age of 40, he became Foreign 
Minister and. simultaneously, 
the youngest ever President of 
the Council. His handling of tbe 
Presidency quickly earned him 
a Eurepe-wide reputation for 
diplomacy that has ever since 
helped to maintain his country's 
influence at a level oht of ail. 
proportion to its size . to the 
Community. 

M. Thorn admits that his 
current functions are almost too 
much for one man to baadle, 
although with the end of the 
General Assembly session last, 
month he will not be - needed 
much more in New York. That 
will leave, him more time to 
devote to the taxing EEC Presi- 
dency, which is particularly hard 
on the representatives, of small 
countries. Whereas bigger coun- 
tries may have 60-odd ^diplomats 
and officials in their Brussels 
delegations. Luxembourg will 
have to run the Presidency with 




only nine. Ireland managed 
capably with 23 to the first six 
months of last year.) At- the 
headquarters of the Foreign 
Ministry in Luxembourg City, 

M. Thorn operates with a bare 
dozen or so A-grade or univer- 
sity-trained staff. 

Even for a big country, the 
Presidency can be physically 
exhausting. It is not merely a 
question of chairing Ministerial 
meetings; the presiding country 
must provide the chairman of 
each Council committee and 
working group, and often act as 
spokesman for toe Nine in con- 
tacts with other coon tries. In 
its six months in the chair 
Luxembourg: will also organise 
at least one summit conference 
and two extra meetings of 
Foreign Ministers to its own 
territory. In addition to being 
host to the Coundl as usual in 
April and June. 

Smallness has Its advantages 
however. On many EEC issues “ The Presidency should be 
no buming-Grand Ducal national rummnniwe 

interests are at stake, leaving Com^unlty-s ow>rdi- 

the Luxembourgers free to and driving force, 

arrange compromises without as well as its spokesman to 
constants having to refer back the outside world.” 

home for fresh • instructions. A 
Government that runs out of 

officials can ask the country next the presidecy should be the Co in- 
in line for the Presidency, in this munity’s coordinating and • driv- 
case the Netherlands, to provide , in fi force, as well as its spokes- 
a temporary replacement man to -the outside world. 

M. Thorn has always favoured He . certainly intends to play 
giving the presidency greater this rule to .the next six months, 

power and responsibility. The hoping;, to get the Community 

Job, he says, should not simply be “ back on the raH " after several 
to check that everyone is present years of -stagnation.- His - first 
and see what they want to talk priority for the summit he will 
about The president should be chair to mid-March will be the 
more like -a prime minister ‘In a Tin dq mans report on European 
national cabinet, fixing . the union,- published In Brussels last 
subjects for discussion and insist- week, with which he broadly 

tog on decisions, In x nutshell, agrees. He shares the Belgian 


Premier's .view that this is not 
the moment for a .philosophical 
debate bn the . pros and eons of a 
federal Europe-— the aim most be 
simply “to. get this Community, 
worfemg,’’ be main t a i n s. 

But Mr. Tiudexnans’s: proposals 
are not the only ones on the 
tables 24- Thorn says that he is 
also prepared to look at French 
and German' . suggestions for 
greater delegation and sharing 
. out of 'taster among the Nine, 
which .could . involve major 
changer to. the working .of the 
presidency. Both = ■ President 
Giscard d’Estaing . and the West 
German - - Chancellor. ... Herr 
Helmut Sc.hm.idt, are working on 
new .ideas for running the. Com- 
munity. developing but of toe old 
GaulEst plan . for a directed re 
composed of toe “ big ” countries 
(France, .West Germany, and 
Britain). The difference is that 
.tog directoire now proposed 
would not consist, exclusively of 
the Big Three, or even the Big 
Four, including 'Italy. . 

Herr Schmidt does not approve 
of toe current system -under 
which -toe Presidency auto- 
matically changes hands, to 
alphabetical "order, every six 
months. The system, he - feels, 
can easily land toe- Community' 
with : a Presid e nt who- is not best 
suited for toe job, or for a parti- 
cular aspect of it. Why not, he 
suggests, divide the tasks so that 
one Minister- or country could be 
tochargejaf finance, for, example, 
another would be respond Wb tor 
foreign affairs, and so on, all for 
periods - lasting much longer 
thaw sto months. 

. M. Thrinreays that both Pans 
and.' Bohn are thinking to terms 
of a new. “executive nucleus or 


DirecUnr& vnth changing mem- 
bership, limited to certain 
'people or certain countries, 
.which' would themselves rotate, 
and which ..would not necessarily 
be toe frig countries.’’ The con- 
cept, Brussels diplomats say, 
would be rather like the United 
Nations Security Council, where 
toe big countries are permanent 
members and the small countries 
take turns. The details have not 
yet been elaborated. 

As the leader of the Com- 
munity’s smallest conn try, M. 
Thorn could. hardly be expected 
■to be in favour of “ big “ country 
domination, and indeed he 
opposes it most strongly. How- 
ever;' be would be prepared to 
consider new arangements if the 
purpose' were simply to improve 
the efficiency and speed up work- 
" If toe aim is to uncouple cer- 
tain countries, from the tram 
and give others special status, 
then it's out of toe question,” he 
concludes.. Meanwhile, for the 
next six months at least, there 
is little chance of the views of 
toe smaller countries going 
unheard in Brussels. 


TELEX— £25 p.a. 

If war Imik'ika dot* not warrant 
3 Telex II1KC& I la bon of your own 
Own 7Mjfce«1d' consider Joining ear 
Tafax Sharing Service. Now • Lz tha 
ttiMi to cut your phone bill, reduce 
letter writing, and speed- up you J 
Jwlnaas* 

• May wm ten 4 oar brvdnin f 
TH-405 44M2 01-404 5014 

Mflsh Kmnoifa, E*. 
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ipersonic services to Bahrain start January 21 
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■»• what CaptainBrian^ 
t, Concorde FQgjat 
,er has to' say about 
Krsonlc airliner: T - ,: 

ante's shape fcnoveL 
ttUc, purposeful and 


.t. Kfesn, not because the 

• pretty, hot because to do. 

. hwntBnaryk^j ttdoe&'jt 
astobe* ■ 

jt what the 
'ter ordered 

ORBBXG medical 
«% husfaressmen fly teg . 
..Hoe and Tedncjng their 
fling tnnc ^ np lo half, 
rrare at thfirjfatinatiohs 

-t---^ are' 


ore/Kltdy to intake good 


LS'aboard the Concorde 
.« totally in keeping into 
>r stylcof 


o 


fn$] 


ere will be dishes to defight 
i-onrmet — together whit 
. ‘ha vines and ilflwws 
wffl- please the most dis-^ 
ag palate.- ._ 

esymbol V 
Success v'-;;': 

„V Concorde’s crockery is 
ne, ft Is Royal Dovttoo' flne- 

* quality hand-blown gbs- 
*. ind the cutlery carry the, 

_ H>rde’s distinctive sjaiboL ‘ 


.-■’SlJsiiis 


erain, 
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nounce Reporter 

WAYS will introdnce a new 
viation next week when it begins 
services with fare-paying pas- 
th Concorde., 

tish Airways Concorde wfli cover the 
between London and Bahrain-at ; least 
quicker than the fastest subsonic jet- — 
jBoire than an hour bf subsonic flight across 
tJ^^bntiaent of Europe. ; ^ 

, Businessmen working m tbe- world’s major financial, 
lccjipncn 2 &I and industnai centres' are expected to use Con- 
i' -cotife a^snr important new. biisine& tool. 
v [Concorde wffl help them to make better use oftheir time, 
, 'get them tp their destination fresh and alert, and give them 
*' a^l&ea pdmpanies a prestige that no other form - of travel 
can bestow— - all for j ust £45 more than the normal one-way 
.^rst^ctess.fere,: 

' SBdt'ishJyr^mys* sctieduled flig^ts from many major cities 
I in Europe mll^cany execufrvesto Heathrow in tirne-for the' 
Ba^xmQrhojihd Concorde flight- 
.; ,.ff*assengersfoir other areas in the Gulf and beyond will 
able to jam connecting flights at Bahrain and will, in most 
cases, arrive - at their destinations sooner than if they had 
flown direct by subsonic jet. ^ 


LONDON 

deo.4045 




S"**‘r " 


BAHRAIN 


• Dubai 


arr.2320 


Muscat 

err. 0205 


Dhahran 

art 2210 

^ Doha 

■ , arr 20f5 


Abu Dhabi 

. .$1.2225- 


As Concorde dimbs away 6 $ra the Heathrow runway on. 
• its first scheduled service in ti^new'sapertoriic era, itwill be 
the oUmmationof 20 years of glfuming by iheBritish aircraft 

industry- . • • 

It was in November 1956 that a Government committee 
first met to consider the feasibilfer of an airliner which would 
carry passengersincomfortatspeeds of up tol^50 miles an 

years later, Britain and^nce signedan agreement to 
design, develop and manufacture; such an. aircraft. . - 

. 5 , 500 hours 

Hrst flight took place on Maxph Z, 1969, andby the time it] 
.entere service, the.British Airways Concorde wiU bethe most 
-tested new airliner in the history of aviation! • • 

- When it received its type ceitificate-from toe Civil Avia- 
tion Authority in December, Cohcordes hadflowu a total of 
more than 5^00 hours —;of. which over 2,000 were’ at 
1 supersonic speeds. ’ 

' British Airways has been ^doseV assddated with Con-. 

cbrde planning for many years. Indeed as BO AC, it began 
. detaifcd examination of s^pSsbmc aviafibn; as far back, as 

558.. T ' v 


jsveryoeiau nas d ecu wuulsuuuw ui«u.-a Concorde tnp 
wifrbe so quick add effortless, both . in tte an: and on the 
ground, that no businessman who has experienced U wifl 
1 want to fly any other way.: / . • 


centre 
of the Middle East 


Announce Reporter 


SURROUNDED by an area rich in natural resources, 
and with Dhahran, Doha, Abu Dhabi, Dubai and Muscat 
grouped around it, Bahrain is fast becoming one of the 
oil centres of the Middle East. 

Its airport, whicli can take Concorde and all modern 
jets, is the best-equipped and most widely-used in the 
whole area— and further massive expansion is planned. 
. . Cargo for many parts of 
toe -Gulf is received by 
Bahrain’s , modern seaport 
Aod toe Organisation of 
Petroleum -Exporting Coun- 
* tries (OPEC) has ambitious 
plans for a dry dock in 
Bahrain, capable of building 
massive supertankers and of 
receiving vessels oi up to 
375,000 tons. ' 

New discoveries of ■ gas 
have . enhanced the country's 
fumre prospects still further. 

X new desalination plant 
is also planned. The exlst- 
ing aluminium industry is to 
be expanded. . And new 
hotels are constantly, being 
erected . to cater for the : 
neyerc'ndiag ’• influx of 
businessmen from both the 
Arab and western worlds. 


It was in 1832 that 
Bahrain became the first spot 
in the Gulf, outside Iran and 
Iraq, where oil was dis- 
covered in commercial quan- 
tities. Since then, it has 
advanced from a country ' 
based on traditional crafts, 
to a wealthy industrialised 
state. 


For more defails 
see your local 
travel agent 


‘Half-day 
return to 
Canada, 
please’ 

ONE British executive has 
proved Concorde’s worth. 

John Britten of Fairey 
Brittcn-N’orman. the Isle of 
Wight -bused manufacturers of 
thi? Islander and Trislantler 
commuter airliners, used the 
speed of the Concorde 
development flights last sum- 
mer to go to Newfoundland in a 
morning and complete a sale 
of two planes worth £1100.000. 

Mr Britten left Heathrow in 
a British Airways Concorde at 
& am. completed toe deal of 
Gander awporrand was back at 
Heathrow in lime for lunch, 


Tomorrow the world 


AN EVENTUAL world net- 
work of supersonic services 
with their (led of five Con- 
cordes b planned by British 
Airways, Jbuilding on the 
experience of its London- 
Bahrain flights. 

The plan is to extend the 
route from Bahrain down to 
Australia by way of Singapore. 

In the opposite direction, 
Concordes wfli speed between 
London and the important bus- 
iness centres of New York and 


Washington in just over tbree- 
and-a-half hours compared 
with the present subsonic time 
of around seven hours. 

To toe south. British Airways 
-plans to fly to Johannesburg 
w ith one intermediate stop, and 
to (he east to Tokyo with one 
stop in the Soviet Union. 

Planning for the opening up. 
of all these routes is well 
advanced within British Air- 
ways. but win depend on 
numerous political considera- 
tions. 


Book now 
Bahrain. 


From Jan 21st ■ 

Every Monday and Wednesday 
Depart Heathrowl0.45. 

Arrive Bahrain over 2 hours 
sooner than by subsonic jet. 

Exclusive Concorde check-in 
facilities at Terminal 3. 

All seats bookable through your 
travel agent or British Airways. 

British 

airways 

Ey the future-fly the flag. 
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Industrial investment 
‘lowest for 12 years’ 


Concordes enter 
service in harmony 


Accountants plan joint » 
to fix auditing standards 


s hH ,,! 


T ? -a. A J UP 8Y LORNE BARLING, INDUSTRIAL STAFF BY MICHAEL LAFFERTY^ fiJTT STAFF 

BY ADRIAN HAMILTON ' M0RE THAN 25thn. television yesterday that despite technical THE SIX leading accommcy internal control **5?® * nf^'chaSw^ tHrSZJ* 

HAMILTON viewers are expected to see the difficulties due to alp-traffic- bodies aUn a joist wnmtfttferto company, lender this fading of cnanww 

MANUFACTURING investment in capital expenditure In Indus- immediately before the NEDC start ofthe eupereonic transport control procedures, it was hoped 1 establish definitive s^danfctor are attcr.d=nccj « SSSSStt rintnMft* I 

this year could.be at its lowest try for three years would not meeting on Industrial strategy f? next week when British that the- two a ire^t would, takes statutory audits under the QWb- stocktakes. ■ cirni.artM- 

level for U years, after allow- happen until 1977, when it could scheduled this afternoon, reflects! Airways and Air France Con- off at the same time. The Air panies Acts. . • * .?*• tons and. possibls. staUatlc fa- audits™ iiS 

faff for inflation, Mr. Eric Varley, rise by 10-15 per cent the degree ef concern now! conies take off simultaneously France flight will be to Rio de Mr. D ™dJ^bards. chairman sampling techniques. Sa U*.*w ran Wfc 

Industry Secretary, warned The “appalling danger” in apparent in Government that j in London and Paris for their Janiero. . - of the Aodttk>« j7*cticer*Q&fc Fhfally, the committee 

yesterday. this, he declared, was that com- bottlenecks should not occur j inaugural flights. He added that 750 bookings mlttee of the institute ufjjwr- consider the vinous forms and JJJ5 1 

Refemng to suj Industry panies, by waiting too long," will when the world economy moves | The Duke of Kent will be bad been received, for ttefiret styles of the reports wd ihlS? 

Department Survey published only manage to bring new upwards again later this year. { among about SO guests aboard fi y e retu ™ «a i Bahrem.|and auditor;, and may spefi out what wd\va.« 

last week, he told an American capacity onstream as the peak Besides a general call for the British Airways flight - to SW * g * load factor of abput , ; 7 ?}! he committee .^rUiconclusioas shooldbe drawn from 


Insutmj? 
ana i B r« 
by tbeVw 


oui*cj> i/uMiiaucu uiuj uiaMogc iu Drill g new upwaras again taier ims year. amouj; booth au guests aooaru - -- , riT frstinnzi iudvmBm LS 

last week, he told an American capacity onstream as the peak Besides a general call for the British Airways flight- to * load factor of about ,/5[ the proposed .wbjJJm ^ cppclusions should he drawn from fc^owi juawieat^^ 
Chamber oF Commerce lunch in- of the economic cycle passed urgent tripartite consideration Bahrain, due toleave at 11.30 P*[ omCbut teWjjotongs to d lo i particular form of SESSffseeSftS^ 

London that the first increase Mr. Varley*a speech, coming of individual sectoral problems on Januaiy 21 Cor the 4 hour 15 f?]i Jffie_ Acconnting_ Standard^ Co^^^ort HmSSm? h2E2!* 2 

' UAuetwf the I wi { mifa AmM 


:liide Mr. reier a p^gt on London-Bahrain,*’ Mr. the staffing and con 
for Trade, Mr. Marking said. “ Our keenest wish -.wAi-w At fha nnsraHnm 


•w ■ m w - further measures to encourage representatives. « «r»rt m make of . ^, dItor 

oil corporation Board. SFSr^s£s 

BY RAY DAFTOl, ENERGY CORRESPONDENT b S Ml. Sj" ^ fASh. 

general SJeS^^NATSOTA Bridal Gm Corpomion^Uhough ^ industrial assistant Emu- aSStS-i* aSp-flw torkcre {SSS^ItowS 1 by °the fS -** egecti7ea eS * 01 
(the National Society of Opera- bis appointment has been ce “ ye ? T . •_ have been, invited r along with East.” . -* . . - 

tive Printers, Graphical and criticised by the Conservatives. „ “• broader aims ot uie others concerned with the pro- He said -that agreement had Tfc " .1 ♦ 

Media Personnel) has joined the It is the Government's intention Government s inaustnai strategy, Ject been reached with the Transport O 1 O 

Board of the British National that British Gas should remain Mr. Varley’ suggested that it was jjr. Henry. Marking, managing and General Workers? Union for 

Oil Corporation which' meets for outside BNOC.' Mr. Patrick Mr 7 t0 e *P* ct ^ inunefll ‘ director ana deputy chairman of a pay "structure within the Gov- . * 

the first time in Gla'sgow to-day. Jenkin, Opposition Energy spokes- at< L/ esul _„ . . . British Airways, said in London ernment £6 limit for cabin staff. _ w 

• A member of the British Over- man, has asked: “How can he sit The u strategy emphasises he . 4f A k A AT 

seas Trade Board since 1974 he an both sides of the table?" ^d, ttat t!» job of eUminating m " . Til 111* |Jf 

was a member of a trade mission Lord Balogh," former Minister Jb e structural weakness Ibst *1 J| _ l) A QT*rl fi A cf - . 

which last November, visited of State at the Department of have themselves up oVer IjJjl U DUllulDS JO Owl Q, |JO£>l M ^ 

Iran. He was a member of a Energy, has also been appointed ® |® D 8 period to countervail our -It O . • * BY DAVID HSHLOOC, SC 

study team viewing export a BNOC Board member as part- soil considerable inaj^oua* BY OUR LABOUR STAFF * trarjtrfAr-m/T? Tufis 

potential for companies manu- time deputy chairman. industrial successes, would m- vu* u»oua siait A RADIOACTIVE 

facturing equipment for the oil The Board will meet to-day at volve a patient long-term effort A FORMER ftfittime official of earlier a district secretary m miners pat came to light in 
and petrochemical industries. what is described as a “get to that could only gradually yield the Electrical,. -and. Plumbing South Wales of the Confedera- should be eradicated in an 

Lord Briginshaw is the 12th know you" meeting. However, results. Trades Union, -Mr. Kenneth tion of Shipbuilding and Engr- of months, _ acrardlng to 

member to be appointed to the with the National Coal Board's Stressing the need for collet Griffin, is to be deputy chairman neering Unions for ten yean. Health and safety KEecum 

Board of the state oil under- offshore interests already under tive action, he said that he hoped 0 f British Shipbuilders, the body Mr Varley said bi nt look- Tje risk wmen nas^ng 

taking. Like the others — except its belt; a substantial part of that, the council to-day would that will rnir ffi® shipbuilding ing, through the confederation, to do with use of Qucieareu 

the. chairman. Lord Kearton—he Burmah Oil’s North Sea assets “endorse the Governments pro- and ship-repairing industries for more. trade unionists to serve comes from nreathipg 

will be a part-time member. likely to be transferred shortly; posed programme of detailed after national taction. "on the organising committees fbr radioactive gas ^leasea ny? 


Accountancy Bodies but its priB; ra5ponaiWe for ^ 

dpa! members will be the U(jn of |he saodila^I* 
Iiatitutes of Chartered Account- uon 01 «« dbhiiwsi. 
ants and the Association of has set up fire w or fclqfe 
Certified Accountants. It ia to coasWer nrwi i 


export a BNOC Board member as part- *W1 considerable individual 
mann- time deputy chairman. industrial successes, would w- 


Shipbuilding Board post 


Radioactive risk to miners 
‘to be etfltKl in humttas’ 


BY OUR LABOUR STAFF 


BY DAVID F1SHLOCK* SC3g33CE EDITOR 

A RADIOACTIVE SISgJV National Radiological Protection the Mines and Quarri^ 
miners that came to light MfSpJ Board, had so far narrowed the to rate of the Health %a 
should be eradicated in a nudSer number of nr nos at risk to three Executive. / ; 

of months, according to. the 4Sornisb tin . mines, employing- Of 12 mines onginaff 
Health and Safety ExecuQv^T about 500 men. fl®“ as exposing raknj- 

Thc risk, which has ul&i&E Only mining of minerals other acceptable tarcta A* 
to do with use of nuclear ernffigy. than coal, accounting for less Cornish ones — South Cn 
comes from breathing /than 3.000 miners in Britain, miners): Geevor (at 

radioactive gas released -by&Jnre. appears to court the risk of re- Wheal PcnuarvM (4S)* 
naturally radioactive leasing radon and its xad'-Mctive ceedea the limit. • . 

mined in Britain. This increases decay products <" daughters "). . Britain has 100 mine* 
the miner’s chances of doviiapi' But a surety by the Board in m S minera-a other a 
ing lung cancer. * - ; V3?. , 1973 estimated that about 40 per mwrij 

The Health and Safety cent of these miners were ex- 5 lay ' of . wil . ,ch 11 J 1 * 
tive said yesterday fhdr^Spa nnc»d in cenc^ntr^ion*! of radon per cent of noncot 
urgent programme of ta^Mbd and its “daughters" higher 

ventilation, implemented ^ce than the level considered Ra'Halioo p. 

the risk had been found by &e acceptable. P“ bJ “ , 

— ■ — 1 * The Board made recommendo- radiation sources. 

— tions for reducing exposure and Radon, and its daug 

■\ keeping levels under surveit Various British Mines 

:&* lance which were accepted by i?39, 50. 30p. 


j I ue 4 udiL-umc uieuiucf. iw»viy iw uc uoudiciicu ouuiuyi — — - -- — - " ” 1 v . . — , *..—11 «j 

BNOC has still to appoint an participation agreements being sectoral discussions to identify He has been appointed a both . British Aerospace ■ and naturally raoioacuve m 
oil industry executive to its concluded with a number of what needs to be done by the deputy chairman of the organis- British Shin bull ders. _ mined in Britain, ibisjm 

Board, however, an omission re- other operators and a new round Government, management and ing committee for nationalise- Meanwhile, the Mall Users the miner s chances ot or 
sented by some in the oil industry of licensing agreements trade unions, both severally and tion. Mr. &jp Varley, the Association, which represents ing lung cancer. 
although it is understood that a scheduled this year, the Board together, to attain objectives in industry Secre&y, announced business usersof the postal ser- The Health andsafety 
□umber of oil company ex ecu- alreadv has a full agenda of work improving productivity through, yesterday. ... vices has appointed Mr. Michael tive said yesterday tu 

tives have been approached. over the next few months. for example, getting better use Mr. Griffin, -.aged 47; is at pre- Corby, 31, as its first director. urgent programme of Im 
Amdng those with direct energy A new power In North Sea, hut of existing plant, or introduc- sent an industrial adviser to the He has seven years’ experience ventilation, implemented 


Industry experience is Mr. Denis 
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ing' new technologies." 


1 Department of Industry, but was in Post Office management 




Rand Mines Limited 




Gold Mining Company Reports 

for the Quarter ended 31st December, 1975 


Poison blackmail atten 
against Cadbury allege 


(AH Companies incorporated in the Republic of South Africa) 


Office of the Secretaries of the undermentioned companies in the United Kingdom: 40, Holbom Viaduct London, E&P1AJ. 


HARMONY GOLD MINING 
COMPANY* LIMITED 


EAST RAND PROPRIETARY JWINES* 
LIMITED 


BLYVOORUITZ1CHT GOLD MINING 
COMPANY* LIMITED 


ISSUED CAPITAL Hi 3 443 3Z5 In 26 884 650 shares of 50 cents each 


ISSUED CAPITAL R3 960 000 In .shares of Rt-OO each 


ISSUED CAPITAL R6 OOO 000 In 24 000 000 Shares of 25 cents 


: TWO MEN tried an £30,000 loaded shotgun in a pub 
blackmail of Cadbury Schweppes Curley also pleaded r 
by threatening a nationwide to srcalinx a bottle of 
distribution of the firm's products of acon/le and other pm 
doctored with poisons, a jury ar stealing a book. Guide 
Birmingham Crown Court heard British Enterprises. In 
yesterday. bn a County Council. 

The demands were made in Mullally denied di 
letters and phone calls to the assisting m the reto 
company's directors under the stolen poisons. 

; code number 21 and warned of The men were eaptui - 
~t. carnage, if the e were not met. they drove up to colTei 
It was, said Mr. Brian Escott rase full of random mr' 
j r Cox, QC, prosecuting, a "v.-icked by a- ffotteeftiao porir " 

\ and vicious schrj je, alarming in Cadbury’s executive. . / 

' its simplicity.” - Sawn -off double-barrel 

He alleged that, to back up and a .stolen library bt - \ j 
their demands, the men sent the ff«na in their ear. - * w x 

n com Dan v an Anvelone cm famine ® r> EfiCOlt COX S&U 


IU’ 


Yield 19 tit 

5 Revenue CRit milled): 

S Cost CRfC milled): 

* Profit (Rrt milled): 

i Revenue (ROOa'ti: 

] Colt (ROOO'il: 


2 Profit (ROM's): 
' Uranium Oxldo 


- PuId treated tt): 

1 Ox!d* produced (kgi: 

l> Yield ikc.tl: 

1 pvt/m 

,1 Pyrlte co n centr a te recovered ttJ; 

- Sulphuric Acid 

' Shlphuric add oroduted (ti: 


. FINANCIAL RESULTS (ROOT'S) 

„ Workln* proftt: Cold 

\ Worldna profit Horn: 
t Uranium. Pyrlte and Sulphuric Acid 
1 Sundry revenue (net) 


Profit before taxation and State's share 
_ af profit .................... 


- m Mium 

* Taxrtloir and State's share of profit . . 

( Profit after taxation and State's share 
of profit 


, Capital expenditure 

; Dividend declared 

» SHAFT SINKING 

; Merries peult No. 3 Vertical Shaft 

r Advance— Metres 

t . Depth to date— Metres 

" . Station Cutting—- Metres 



6 months ended 

31-1 2-1 97S . 

30-9-1975 

31-12-1975 

1 300 OOO 

1 4Z4 000 

2 724 000 


7 701 

14 743 


5.41 

5.41 

ZOJ9 

IB. 80 

19.56 


14.07 

14.56 


4.73 

5.00 

26 511 

26 76B 

53 279 

19 643 

20 029 

39 672 

6 868 

6 7S9 

. 13 607 

833 OOO _ 

840 000 

1 673 OOO 

107 991 

111 746 

219 737 

0.130 

0.133 

0.131 

22 553 

24 069 

46 622 

*9 719 

• 39 714 

69 433 

R8 868 

R6 739 

R13 607 

R2 177 

R (3431 

R 1 rtf 

R 422 

R 559 

R 981 




R9 467 

R6 955 

R16 422 

R2 7Z9 

Rl 014 

R 3 743 

R6 738 

' R5 941 

' R12 679 


R3 3U0 

67 4 63 

Ri 

R9 410 

R9 410 


Revenue (ROOT'si: 


; FINANCIAL RESULTS (ROOT 1 *) 

Working profit'flossii Gold 


3044.4 Yield 

s_47 Revenue OLt mlRedi;— 

Cost (R,t rollledi; 

■ 20.09 Revenue. (ROTO'Sh 

(0.98) Con t ROOO'il! - 

Profit (ROOO'il! 

I? Uranium OxMa 

11 192 Pulp treated CD; 

(548) Oxide produced fknfc 

Yield IkS.'tK 

FINANOAI. RESULTS CROOOMI . 

R<548i working profit: Gold 

am Sundry revenue <ncU 


ig g?lalso in Cuppa soups. 


strychnine was sent as 
dor. I licked ft and b: * • 


M Of^oS^Sl? °uIvM 

lilts SSSSSS^ 2$ F . ran . c i?. Jamcs The Jure were 9hoi.T 


1S9 729 
31 599 
oooo 


176 454 
39 SOT 
0^24 


514 0U 
R SU 


R14 129 
R 735 


State aaNstance claimed 


R1 820 Profit before taxation and State’s share 


of profit 

Rl 413 Tfcxfiaofi and State's share of profit . . 

*R(123i i profit after taxation- and State's share 
— — — 1 - of profit ■ 


R14 648 
R 8850 


R14 884 
R 7 445 


-5 572 sa»*«w*»«v ***“ i-tdnei 5 aamn -tl. 

‘ d214 MullaHy (32) of Whitebeam cylnide mtric Jcid7n 

*nm aKS 01 Birmina - ^%^X f c ^o n i 

i S in ?.*rdrr she 

R 25214 ranted demand for. £SO,OOfl from tectivu also showed 
R -^!f Cadbunr Schweppes wnb syrinre which. “ “Ef* 
' R 29 512 ® enaces ' namely to distribute have been uwd to inj* 
R14 295 “ e , company s product# con- jnrn Cadbu^'s Smash. 

tamioated with poison. The Inal was adjoun 

Ri 5 2 i 7 . They also denied having a to-day. . 


Capital ecoendltere 


Capital expenditure 

Dividend declared 


R 1 868 

R — 


Capital recoupment 


R 2355 m 

... RIO 800 R - 

DEVELOPMENT 

Quarter ended 30.9.1973 
5 149 metres 


R 4 023 
RIO BOO 


Quarter ended 31.12 1975 
3 066 metres 


DEVELOPMENT 

Quarter endad 30.9.1975 
. 3 118 metres 
Advanced 


ctn.o't cm.koyt 
216 5.28 


DEVELOPMENT 

Quarter coded 30.9.1975 


1 




7 307 

metres 



| 

Advanced 

Total 

Gold 


Channel 



' Rorfs 

Horizon 

Sampled 

Value 

Value 

Width 

Gold 

Uranium 





cm 

envoi C 

1 498 

cm.kg/t 

' Basal 





74 

20.79 

548 

538 

6.2 

0.347 

85 

694 ' 

29-46 

Total* and Averages: 






26.90 

- . 31,12,75 

798 

764 

114 

OJ1S 

82 

932 








« 33.9.75 

824 

642 

9.2 

0230 

62 

568 

14.23 


Main Reef Leader 
Totals and Averages: 

For Quarter ended 31.12.75 
Quarter coded 30.9.75 


on Reef 


Gold 

Channel 


Horizon 

Samptod 

value 

Width.:. 

Gold 

Metres 

Metres 

g t 

cm J 

cm.gft 

iv — 

9 1 

3.9 

44 J- 

• -170 

43 

42 

8.1 

59 ' 

480 

135 

' 141 

A A 

105 . 

459 

77 

90 

13.7 

28 

351 

273 

282 

5.9 

Vi 1 

*4.18- 

322 

324 

11^ 

77 

BBS 


Quarter ended 31.1X1975 Quarter ended 30.9.197* . 

4 3*9 metres 5 149 metre* 

Advanced ■ 

on Reef . . Gold Uranium Channel 

Reefs Harteon Sampled Value Value . Width Go<d Uranium | 

Metres Metres g.t ks t cm ctn.o't cm.kg/t 

Main Reef 86 88 i*L4 o. 3S2 is 215 5.2a 

Carbon Leader 120 122 89.1 0.859 16 1 425 13.74 

Quarter ceded 
'30.9.73 

Main Reef 24 24 16.8 OJ69 13 - 218 4.80 

Carbon Lflder 160 . 152 52.9 1-550, 15 1 393 23.25 

Then value* represent- actual results of same ling, no allowance navi no been 
made for aav adlostments which mar be necesaanr whan the ore reserve estimates 
are nude at the- end of. the flnuiylal year. • 

DIVIDEND . • 


FT CLIPPER RACE BY ALEC BEB 


Leaders should round' 
Horn before week-end 


These values re pre to rrt actiUt results of sampling, no allowance havlns been 


These -values represent actual results of sampling, no allowance having been 


made 'or any adjustments which may be necessary when the ore reserve estimates made for any adjustments which were necessary when the ore reserve estimates 


are made at the end of the financial year. 

* CAPITAL EXPENDITURE 

There are commitments for capital expenditure amounting to RG 101 ODD. The 
i estimated total capital caoend'ture for the remainder of the current financial year 
. Is R11 million. 

3 GENERAL 

(1 There were 75 working days In the quarter ended 31st December, 197S 
j . compared with the customary 78 days In the other quarters of the yoar. . 


were-made at the. end of tha financial year. 


ORE RESERVES AT 315T DECEMBER, 1975 

The Orr rese r v es have been ro-estl mated a* fellows:— 


DivinSSo wr - THE LEADING yachts in the 60 degrees latitude, r 

Sa-T 1SI "S’ 8 ^iS5S3 ,b ^i ’,Y5 ^ Srt 65 G ®- II , as 

December. 1975. - Great Britain n and the Austra- the Horn, No doubt M 

’ There are Ctemnlbnewti ter caultaf^xpendltb^ amounting to R5 OOO ooo. krich Anaconda II. have J10W is ma king good Use Of 

1,18 ^dt^ 5 /i52 B*ppndfture for the remainder of tne current fimneiai entered an area of the Southern vlous experiencL, for . 

rear u k7j .bu tm. - ■ > general Ocean 1,000 miles to the west two years aco Great Bi 

com pared* wntiT^tha^ctrSuBarT ITteS SLi'S 5 1975 Horn ht , the . Sou them was first to Rio. Advent 

compared win tne . customary 78 days In toe other quarters of the year. , __ 

■ „ ■ For and on behalf of the bqarp "acme where raoio . commuDica- first on handicap. 

' ~ Jr peter^en tchairmaiu . tion is almost impossible using Brigadier John Bacna 

. - ' D. D. WATERMAN < thA V-irfin caW ,L. n,| A , 


8th January. 1978. 


For and on behalf of the board. 
A. C. PETERSEN (Chairman) I nl — 

D. T. WATT . I D,n ' Ct ° r5 


» 


Gold value 

Stone 

Gold 

t 

Tons 

git 

Width 

o»4n 

Available 

3 054 OOO 

7.9 

cm 

iau 

.1 048 ’ 

Nat available 

- _ 2 106 000 

8-8 

149* 

1318 

Total 

5 160 000 

85 

138.9 

S 151 

The ore reserves 

at 51st December. 1975 were 

calculated 

on the 

bails of a 


DURBAN ROODEPOORT DEEP, 
LIMITED 


gold price of RS 914 per kiinpram (approximately U.S. S14Q per fine oz) 


» ISSUED CAPITAL R2 325 000 In shares of R1.00 each 

A REPORT UF THE D I RECTORS FOR THE QUARTER ENDED 31ST DECEMBER, 1975. 

. . OPERATING RESULTS 

- _ . _ Quarter ended 

•. Gold ■ 31-12-1975 31-9-1975 

’ • Ore milled UR 468 OOO 496 000 

^(Ga:a produced 0cgK 1 742.0 1 763.3 

•' Yield IB tt: 3.74 3.56 

; Revenue (R t milled* 14.14 12.40 

i'Cost iRjt mltlcdi: 1S.78 15.32 

1 ProeuiLossuR i mllledi: - 11.64) <2.62i 

? Revenue (ROOO’si: . 6 892 6 152 

i Cost iROOO'si: 7 354 7 452 

• Prefit (Loss ii ROOO'O: - f762l fl 300> 

i EEH 


DIVIDEND 

Dividend No. .112 of 19 cents per share was declared on -8th Dece m ber 1975 
payable on or about 3rd February. 1975 to shareholders registered cm Tflth 
December. 1975. 


■■ Pyrlte concentrate recovered us 

; FINANCIAL RESULTS (ROOO-sl 

I Workinp orofll.'ilossi— Gold 

. Workln] pro Pit — Pvrtlo 

. Sundry reicnae met) 

. State assistance claimed 


1 CAPITAL EXPENDITURE (WhoHy-w 

There are commltmeots for. capHal expenditure amounting to "R2 081 000. CONSOLIDATED Rtr 
31-9-1975 3 1ST C 

VIA 0 ? ■" ' C^RAL OPERATING RESULTS 

3.56 Th ^ 1 75 working days In the quarter ended Jtw December. 1975 

12.40 compared with the customary 78 days In other quarters of the year. Ore" milled (ti- 

12^6^1 For and on behalf of the boara Gold produced Grgi: . 

6 1 52 «- *• LAWRENCE iChilr^'l *»«« • 

7 452 R.J. J. FOURlE | Directors R^cnira l«;t 

n 3001 8th January. 1976. ProfitilwsKRIt .-mlilec 

3 597 - Revenue (RQOO'sl: .. . . 


1 8th January. 1976. 5 ' the radio sets aboard the yachts, gator of Great Britain 

The yachts are blocked from the outward leg from Lo 
- ; . ; Europe by distance and the Sydney, told me that.-* 

nBTKT D l 1MITCH Andes. Their only hope of con- navigation in the . S 

I ■ Uttr f umi 1 CiU tact Is a Royal Nava) survey ship Ocean was difficult. Da 

rriNCni inATPn MAIM occc Mliurc possibly on station in the for several days are ofte 

yUnfit/LJUM It U IffAIN Kttr MINEb southern latitudes, but estl- o° dead reckoning, ofte 

Run cetTATB 1 I IMITCn niSted positions, calculated mistically calculated. ■ 

■ M ■ C; Uffincu By experts in London, based Anally verified by a sun 

rDAU/ir MIMrc I IMITTIi on/lhe progress 'of the Dutch' right, this can produce 

irRUVVll inarec.9, LIIVIIIIIU yacht Great Escape, show rim of apparently ixn 

(whoHy^jwncd *ub»iiiJari» of Rond Min« Properties Limited) the ■ leaders shoidd round dimension. 

CONSOLIDATED REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 'B EfLZJS™ OO Wthfil Or Little tteWS fS availab 

3isr December. i97s iMmiNG operations ONLYi w Saturday. . all being welL Great Sydney of the progr 

operating results Escape was seven days astern of repairs tD the French 


CITY DEEP, LIMITED 
CONSOLIDATED MAIN REEF MINES 
AND ESTATE, LIMITED 
CROWN MINES, LIMITED 


(Wholly -owned subsIdJjrlro of Pond Mines Properties 'limited) 


Gold 

Ore milluo ItK 


b « , on b * h * | f of Jhr baira ?rS- uccd 0fBh 

R. s. LAWRENCE iCUlIrmul .. I — - _ Yield '9Hk ■ . . ■ ■ .... 
R.J. J. FOURlE |. Directors Rmnn «R,t mH>cdL- . 


(Rl 3D0i 
RS5 
F84 
Rl 505 


' 'Profit before taxation and 5tate't share of 

l profit .■■■■• • — 

•- Non-mining taxation and State's share of 


Cost tR.t milled): 

Profit. ilossKRIt - milled): 

Revenue (RQOO'sl: ... 

Cost (ROOD'S): 

Profit;nt»s)(ROOP-|l- 

FINANCIAL RESULTS HUM'S) 

Working profitfoui: Gold 

Sundry revenue met) ,, 

State Assistance ciaimedircceived* 


31.12.75 
220 000 
SOU 
3.65 
15.11 
13.D8 
2.04 
3325 
-.2 877 
448 


Quarter ended 


•- Nan-mining taxation ana Plans snare m 
C or.oflt— (ovgrgrovlsloni 

'■ Profit after taxation and State’s snore of orofit 

'■ Capital expenditure 


Profit before taxation and State's share of 
profits ■■•>oi 

Taxation and 5 tat*'* share Of profits 


Escape was seven days astern of repairs to the French 
so.g .75 ^ ea( * ers when reporting on Kriter n except that she 
sod ooo Monday. „ .in the water and her cr 

10 s.i 9 During .the 1974 race around have their eyes firmly 
i 2 2 | the world Great Britain XI took record under sail from 
fo.4ai 2B days .to reach Cape Horn to London, set by the" 
Iloi a ^ er ®™ u te varied-' wtdcly Patriarch. They not only 
(i 2 oi from the course .taken by tne W beat her 69 days but f 
iifnoi S, 0 ?* 1 Naval .yacht Adventure, time, if beter. set by ti 
r5i? 9 with the present skipper of yacht back to Dover, i 

Great Britain II. Roy Mnllender, ruary. be it Great Britai 

aboard, sailed a course along the Australia’s Anaconda. 


Qaartor «ndcd 31.12.1975 
5 645 moires 


DEVELOPMENT 


i Kimberley 
- Main 

, Totals ml Aw n igq*: 

■ For Qusrte- arded 
31.12.1975 
. Quarter ended 

; 31.9.1975 


Quarter ended 30^.1975 
8 962 metres 


Advanced 




on Reef 


Gold 

Channel 

Hariton 

Sampled 

value 

Width 

* Metres 

Metres 

a t 

cm 

1488 

788 

65 

106 

120 

ill 

Ll 

94 

1 808 

897 

CL2 

TOS 

1858 

1 263 

S-S 

103 


1. There were 75 working days in the quarter ended 31st 
December, 1975 compared with the customary 78 days in the 

ocher quarters of the year. 


Profit otter taxation and State's' 'share of 
profit* ....; 


Capital expenditure 

State lean repayment (provisional) . 
Sale of mining assets 


SNOW REPORTS 


Gold development values quoted herein represent actual results 
of sampling, no allowance having been made for a ay' adjust- 
ments which may be or were necessary when estimating ore 
reserves at the end of. the respective financial years. - 


Quarter encted 31.12.1975 
878 metres 


DEVELOPMENT 

Qaartor ended 50.9.1973 
1 163 metres 


' These values represent actual rewirs of sampling, no allowance -having been 
1 made ter any adfusfmenU wuxn were necessary when the ere reserva estimates 
were made at the end cf tne financial War. 

* ORE RESERVES AT 31ST DECEMBER. 1975 

The ore reserves nave been iMStlmatod es follow*-— 

- . _ Gold value Stage Gold 

? . ' .Tons Oft Width em.git 


3. All financial figures are subject to audit. 


Eisbure 
Kimberley 
South 
Main Reef 
Pyrltlt Quartette 


Totals and Averasee 
Quarter ended 31.12.75 
luarter ended 3041.75 


: Available 
n« available 
. Total 



Gold value 

Stope 

. ’ Tons 

g/t 

Width 

1 924 OOO 

ej 

cm 

1484 

823 000 

6-5 

136-4 

2 747 OOO 

6J 

144.6 


Adranc-a 
. on Reef 
HfiVdNI 

Sampled 

Gold ' 
Value 

Channel 

Width 

Metres 

Metres 

on . 


13 

15 

L2 




U 


188 

13S 

5J) 

74 

105 

99 

1.8 

124 

30 

ZT 

■1.7 

82 ■ 

■ 414- 

XU 

SL9 

-100 

670 - 

468 . 

3.6 

118- 

results of 

sampling. 



- Depth Slf» - 

J* Weather (ctnt.t of W» 

J* o -Piste *C L U PWo 

Aodetmait ... .. 2D 79 Pair Pair —2 VerUer g gj poor I 

'■ Mme swnp Deeded 

rertres ■ The above reports are wm 

Arosa 1 .' . ..... 75 $5 Good Cloud -a reunwBtatlvM of the 5H CWb 
Good raoW fall - Erltam. 


AvorUu 10 168 Fair Fine 

Icy on towe r . . 
slopea ■ v . . 

FUIne 20 90 Sard Ftfte 

WancnnaiMa cMlna 
'oadWaia 


8 SWITZERLAND 
Crons Montana . IB 39 Hard C 
. Davos 63 IBS . Snow . C 


3 Grlndctmld 16 rt Good t 


19 68 Good 5 
15,48 Good 9 


CAPITAL EXPENDITURE 

Thera - are no eommimantG ter capful expenditure.. 


Films .. .: IB SO Fair Oond 10 LrtBerhclde H 58 Snow .t 


SMlng good xbtmr 
SJHH metres - 


Fontmlna 
Sags Fee 


Copies of tiiese Quarterly reports are obtainable from "die Tha above results are in respect of the companies* mm mo operatlmu gniyiKtosten S3 88 Fair- Ctood-3 Moritz — 


and do n« Inefudo the recuts of any properry - activities nor do they Include I Lower Sknw> lCF 


CAPITAL EXPENDITURE 


There are commitment* for capital expenditure amounting to R605 000. 

> GENERAL 

- There were 75 working days In the quarter ended 3i« December, 1973 compared 
with the customary 78 days In the Other qnarters of the year. 

For and gn behalf of the board, 

J R. S. LAWRENCE 1 Chairman . 

N. A. HON NET I D'rcttwt 

8th January. 1978. 


I — o™- — v— — w w Uf9urb«f uihthum iwi iimriiimini imiiivii If— r-rt " ' - ib in r«- 

« . .a , n A n fcy _ AlthooBh undsro round mining operifkra mm suspwd«d at ConselldAM Main M ^ 

Consolidated limited, P.O. Box A lo. 102, Charter House. Park Reef. Mines and Estate. Limited on 22 nd Arausr.. 197S. the above consolidated Coed skiftitr <B 
p. . . . . . _ op _ * figures Include same revatma recahreo Item partial dean-tip operations « S Rptw *topes 

Street, Ashford, Kent, TN24 8EQ. Wdpttlon worka. _ ..... nti«w.„ ■ a ffl n»n 


# ViUai* 

* Vaisen 

® Zernum 


39 60 Gout 2 
39 IOO tforf C 
35 80 Sard S 
0 40 Hard S 
SO 85 Hard C 
'49 '90 Good f 


gerkary 


Thom wan 75 working days In tha ouarter endW list December. 1975 1 tetdlv'^n 
I compared with the customary 78 days In the Othfir quarter* of Ur ypa r . I Stapes bamj worn 


Ntodertu 8 49. Bod Ctood- 2 BerdHenaadea 


Garmisrii 


■7th January. 1976. 


_ _ , * JS5 “J ,5? Mihalf or the baoras - ■ 

R. S. LAWRENCE (Chairman. I • Good «frn*)^ mt 

□.□.WATERMAN f Dlreetorj 


8 MO' Goad CtoBd 4 S^ ncgTPa *6 

QbennzzavrJCin 


0 ID Fair 
0 6 Poor C 

8 8. Poor ' 
8 4 Poor;. 


Iftpwt " !9 79 Fait naa 

Some nmuntag 
pointer enow ofl 

rtsw 


SCOTLAND 

0 Ckhmsaraw— No complete TO*. 
paicQr. 

Clcn Shoo— No axw. 

Gtoncoe-ND mow. . 










9 



jjrytjP': 



FmainM T&nes Wednesday January 14 1976 


HOME NEWS 


Ei. ~ 




F to close old 


tit 3 .t 

i. ;«TH GO OCHNCt -INDUSTRIAL' CORRfiSWWSNT . 

>16 jobs will, go: as .'“JJ’be ajoe .«£* our. operation 
v. ), second largest of does. not jnstifytbe easienee of 
• tarings makers, pro- three factories^, We. cannot afford 
s. _ j loses manufacturing to ‘ ’’ operate • thrfifr .lactones 
■'at its Leagrave ltoad because of Sue .tremendous over- 
. iton during 1676. head burden^ ncaJly, we 
..." iany has told the TOO most ameeafiatt^ our, piroduefaon 
. ' . that work -will be faculties as qui«$cly a* possible, 
to the Sundon factory On*xnanmng levels, Mr.. »iom- 
miles away; where berg rndintaineti' that, it may be 
> ideouate. space avail- established the'^^mpsny has 
■ - more employees toto-~wx)uia be 

- 

• • ion^nilnunine. ' Mr.Vfldll confeme 

tor, -has initiated an that we. *^L™ t iSrel £ 
i into “the present operate at the preset .level of 


■"•*■ •' »ry operations'’ of the mann i ng -"^;. 

v it in Scotland.- Irvine. :. So ?£ar it 
. s running ; at a loss, count on. .the -t M 
• % seems, because It has of. the nnl ona q *gr 
obtaining 


IfcsKF can 


ie closure 

, . _ of the'. L^ave i^Xt^uton 

f _ * iMded. . (the gro up ie _the/$eco n d-larg es t 

J /\ m. > ... Mnnimfr in' area .' after 




fn °nths 


for 


I 1975 showed them to "S 
5 » unsatjsftaetory.^ ' 


*5.® ever since Suzid^ 
general »_ that i 


had been expected 


U*-, 

i *.■ - 


« Because 

In the. general _Ha said that 

»f the country, anSa- ^ obs by 216 “ could' : 


toe? 


a detailed mOysfc J?£- V’tT'ftSSS 
the Urtt- ,ix 

be closure 
iC3a_years, 

i§V” , 

upian of 

JIIW1 . „ . , w „„ .absorbed 

saive operating costs reasonably painless*? ' <W 12 
^. Qanning at all levels months by nataraT .gwatoge." 
the company we' can jjanagemeijt and uuionsT-were to 
l:.. finance new invest- vor fc n ftt » •j oint nroyranmie 'for 
..V plant and machinery tte ttotani .'■- 
. ' safeguard mir future Th e Swedish' ^parent J . .paid 
.- - -te effectively in the s&Xm. ' last, year -to : acquire 
Sheffield -Twist Drill : and Steel 
projections for 1976 jn face of a comP^ti^ 

. improvement and that 'from' Thom.. The/a^pport of the 
...'.of products, factory, uaaons far SiCF in tlwtbid“sitna- 
> and production' costs tion was _a -vilal tocftrt'. in' the 
- . te mein, conclusions: - Swedish succesL • • /V" ; LVM •’ 

.• — ■■ • 

senwells Dock futtiPe 

ing kept under re^Siw’ 

r- ; R NEWCASTLE: CORRE5YOND0IT r 

' AST Coast '- Ship- decision should .. 

— > the State-owned the hew organi$i% tomnuttee of 

ourt Line group,. is British ShipbuiroeraTws bad toe 
*1 f J L” him' under review ” the change thoroughly. to-^eview toe 
4 *HVllifflGreenwells Dock, 7 'Sun- situation. - ^ , #- ^ , 

C hich employs 650 men. '. NECS saidlf«ter^y tfer^bad 

II company denied yes- already been' a cut in the 'wprX- 

1 f J h J I rr on claims tbat the yard Jotce. in its Tyne ,y«ds b&^ise 
4 txl * ^ut later this month.- of the work shortage. , ; 

‘aid Kaufman, ^Minister But.rit" addedr-flliece, -ft'/no 

-• Industry, yesterday question of . cousiaeration^lteing 

■ f r. Fred. Willey, Labour gives tb clpsure -of Gre^rwells 

inderland, that no final merely to -.provide- wOrfc»>r the 

7 - - f - - ias yet been taken on Tyne yards, nor ^wi^-tM^^rd 

?•>.•■ dosein Jaauary as^pprted^- 

d unions say they will * '“Present t contract ^.jprovide 
strong fight, against work foe man3r_'men.fio^kfcve»i 
- - - -- i dew of "the serious ■ weeks, and during, thl|Itate the 

ment levels oh Wear-, whole situation Gagn^eUs 
■ will, be , kept tader oanstant 
•ley said, he thinks .no' ceview.’Tj’.. . .. 
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L Johnson. and Mr. P. A- 
’e been appointed execu- 
. tors of BERRY WIGGINS 
Mr. L A. Grabble has 
\ non-executive director, 
son has been made man- 
rector of KCA , DriHing 
irector ‘of 1 KCA Druling 
Ir. Mann wiH have over- 


North East, North 
Eire; and-. Mr. 


retaining present 
ilant and 


-rattan* 
esa .Bn 

C’-Bf' _ . 

" *"“• for 

««. 

Mr.Vfi;p. Johnston, formerly 
execativ^ Vice chairman of Stan- 
-- - - w . dart Bank N^eria; has . been 

nsibiUty. tor Beny Wig; • appointed deputy chairman, 
4 Search), OQ Base, Julian- S. Hodge (Ireland) and 
Germany. He has jomed Hodge YToanee' (Ireland)* Mr. 
n*rr ay u of BP AquaseaL a H. 5&rg*n, who was manager. 

^FalC OI Staxtdixrt gartered Bank, Binn- 

******* — v — — _>i» - ^*iwTd Asher, in charge of ingham Branch, has become jo 

. , g strategies with Stand- clusf general manager of JULdATv 
ft -Phones and Cables apd s. HOME- AND CO. 

OFW V.l7f Mill; 1'- analysis for tie Inter- . - 
* 1 * Telephone and Telegraph, jar, RHiott- has retired 

lorope. Is being seconded the Board;, of LOMBARD 
* I af; NATIONAL ECONOMIC NOIOH a subsidiary 

* 1 CC'PMENT OFTTCE ■ a* Natia^^ W^toiiaster Bank. 
■: ** * ■* 1 director. . The .- EUrt : . of J -Crawford and 

Ealcancs, S'daector 1 of National 
ojmt J. Middleton has Westminster.' Bank. has been 
appointed a‘ non-executive direc- 
tor of-Lombard, North CentraL 

■ Sir Theodore Constantine has 
been appointed- a dinpetorof the 
HRST : OPTION FUND of 
Bermuda..,. 

... - ■ 

Mr. Frank Burgess, formerIy_a 
director of Prtsiw u-iv-, 

has been appointed to toe Board 
i - OT BARNET DEVANNEY AND 
-VCO. Mr. D. j. Stevenson, a direc- 


pointed joint 
of the GEORGE SAL' 

' He joins -Mr. R. P. jS. 
vho has .been managing 
since 1947. Mr' Middleton 
s as financial director. . 

■ •; ’ '.Wr_ ..• •• -... , --. 

* M. SeanW has become 
-t of toe SOCIETY OF 
IBBSi. ’■ 

c! S. Effiott tras 1 ' 

sd vice chairman and _ _ 

dhwell managing director ^jj-’ Clffl^erlato Pto^Jps. has 
IE AND CO.. also been elected. to the Board of 

.. Barnet Devanney as a nom-oxeca- 
. w. Lunb has been ap- tive dnrectw- 

tedmfcal .'director "of *.. 

■ KffiCISlON. . BEARINGS v- . ir. ■ Oafrk has been 
** appointed matketing directo r pf 
-rt reprefl^tattve. (^HESTSSSIAN ' ■ and 

RCF TOOLS- - - 

* * ■ 

Mr. J- Kenneth Tail, secretary 


. -fauiplce ReadTB how.' thah- 
.Jreetor of ALTUS ENdN- 
f and Mr. Krt .Cohnan, 


Austin and Pickersgfll chief 
praises export credit scheme 

BY JOHN WYLES, SHIPPING CORRESPONDENT IN .SUNDERL ANO 

THE EXPERT Credits Guarantee panies to quote fixed prices for 
Department's ' operation ' of the export sales. 

Government’s cost escalation Mr. Kimber’s tribute .will be , nf 

insurance scheme was praised welcome to the Government, £27 ul. development scheme. The 22S w- 
yesterday by Mr Deret Kimber, which '.' has received strong company has plans ready for a 


Small staff . 
for British 
shipbuilders 

! ADMIRAL Sir Anthony Griffin,! 


Greek vessel under 
arrest in the Tyne 

BY OUR SOUTH SHIELDS- CORRESPONDENT . 



chairman, of Austin tod Pickers- criticisins from industry that the second phase of luodemisatioo. 
gtil. scheme ia generally ineffective costing about £Hm. but a 

At the start of the company’s and insufficiently comprehensive, decision on this will be left for 
150th anniversary Mr. lumber - W ith this protection against B ?? n L °* , th e % proposed 
held out high 'hopes of winning inflation behind it, Austin and -nationalised shipbuilding Indus- 
more firm orders in the next few Rckeregiil is hoping to sell nine xty - 

months for tbe Sunderland- com- gD 14s for delivery in 1978. This ln toe company’s original biue- 
pany^ highly successful SD 14 would* 'guarantee jobs for the print both schemes would have 
general cargo ship. • . company’s 2.700 employees for gone through at a cost of £27m. 

Prospects .were being' greatly qt leant two years. but delays io 1 winning Govern- 

belped, said Mr. Kimber, by the Apart irom celebrating its ment approval fn r a £9m. loan 
ECGD's insurance scheme whicn anniversary this year, which is under the Industry Act ruled out 
was enabling Austin and Pickers- almost certainly the year in full' implementation -of toe 
gill and other shipbuilding -Mm- which it. will be taken into scheme because of inflation. 


a streamlined 
organisation ” employing pos- 
sibly fewer than 100 people. 

He stated this-ln a leller to 
the North of England Develop- 
ment Council, which is hoping to 
have the offices sited on Welr- 
side or Tyneside. He also dis- 
closed that a decision on location 
would be made shortly.' 

The Government has made it 
dear that toe offices- will be in 
an assisted area with a ship- 
building tradition. Tyneside. 
Weirside, Merseyside and Clyde- 
side are the contenders. 


Hu r v" °* t -“ ! j 

month, has now been placed pn , v ioMly arrested in Peru for 
under arrest io the river. the same offence but bad lost 

The arrest was disclosed yes- their case in court. Now they 
terduy as her owners — Pan- were trying again in the U.K. 
occanos Annadora, of Piraeus— but the owners were contesting 
were preparing to write off the the claim. Security was being 
vessel as a total loss and sell her arranged so that the ship could 
to West German buyers for ^ released. 1 
scr ® p ‘ ' . t4 . . . The 19-ycar-old Erinio was 

A“s ms 

of a Peruvian shipping company roam and had her bndfie , J , 
— Linear Occanica Peruana — accommodation completely 
which alleges a breach of con- gutted when she caught fire. 


the present concern. 
*•■- .... 

' L 5, ; Gray , has b«m ap- 

- -a director of ANTONY 

- AND SONS and Mr. B. P. 
5 has become manager. 

■' ie 

R-- Gatot lias been ap- 
a director of ATTOCK 


0»T5 




■ Mr. PMHp' Jemes, manager of 
the CBTs ebetei affairs legal policy 
department, has been appointed ^ 
rabbabfer— of EQUAL OPPOR-j 

TUNTTIES commission. 

sir Jack ■ CaHarff . has been 
appointed a (hre ctor of COMMER- 
CIAL UNION ASSURANCE C03I- 
Keaueth c. Flower-- b® PANY. .. . ; 

Eit*jSBi£ The- Board of FMC has. W 
J mutual agreement. relMtantiy 
accepted the termination towngh 
m^ieafth' of tlm appointment oT 
Mr^ J. C Stokes as cWef execu- 
te Si Ptand^' tivo 211(1 Ws rcsigpgtion. as^a 

to Mr. Mtoden FlmnJey, Mf. Stokes has receufiy 

. undergone a major operation and 

... . is reltogiiisimig these posts ■ on 

. • - inedteel* advice: Mr. J. G. Cktfdt 

EL-BkOard^a depwy- chairman, .wffl 

img Construction, haSbMtt. over- the raspaoslbdtties Of 
Ad director of Mr. Stokes and has been appointed 

2 director of FMC. .He 

U be Mr. R. Gear y, oir ee- continue as deputy efi airman, 
group computing service, 

r.’J. -McKay has been 

r asa?jM« 

»riuc in the U4Ci from Mr,, deputy chairnmn of the groups 
■Sfl& Pw^who Mr. H. to Hartr -has. been, made 
ss. responsibility . for ttfi. depnt; 

g division's regional urff 80 *- of News 


A&fca... 


-director 




DECEMBER 

QUARTERLIES 

All Cotnpaairi mentioned era Incorponrfrd In th> Republic at South Africa 


D00RMFDBTQN GOLB MIHIN6 COMPANY LIMITED 

ISSUED CAPITAL: IJB8.MQ sbarcs ol RI each, tall* - 

Qtr. eetfod Otr. epdri 4 mU«*- cwf«l 
31/12Jim JC.5/1973 31712 AVIS 



b^» 


6wS7J 

m 


4.M7 

24SI 


s.m 


anjjoo 

3ACS.ll 

U 

.13.3 

1933 


S/OS 


SJ3S6 

416 



UUtO 

I.772J 

M 

nu 

UJtt 

un 


lun 


u. so* 
m 


i2jm 
S.B Z 


44 M 


OPERATING RESULTS: . 

•Gold: 

Ore milled <ll - — 

Gold prodood <**.> 

Tlehl l*A) - 

Revenue* (R/J rallied) ... 

Cost lR/t mined) 

Profit tK/r milled) 

Revenue (ROM'S) 

COSl (ROM's) 

Profit (ROM'S) 1 

FINANCIAL RESULTS (ROM'Si: 

Working prafiu Gold ... — 

Net sundry revenue .... 

Profit Dclora teuQ.ce) mod Stale's 

shore of profit 

Taxation and Stale's share of 
profit ..L. - 

Profit after taxation and .state's 
chare af prttU —» »». 

Casual expenfiltura 2,052 -J®s * UR 

Dividend .jm:: _ vn 

A dividend (No. 38) of SO cents ( 17.0244 Bp) per itare was declared oa 
> December 1875, .payable to members cm or about • February 1870. 
CAPITAL EXPENDITURE. The estimated capital expeodimre for the onrrent 
finaqdal year K R 5S ndlllon. The imcxpaded balance of amborlsed capital 
expenditure at n December 2973 was RL3 million. 

DEVELOPMENT:. . 

CarbM Leader 

Advanced (m) - L>U . 2AS4 

Samnlloc results: • • • 

Sanmicd (mi .... M2 . . •* 4 - 

■ Stope wi<hb (an) ... US. Jft» 

• ■ Av. value: pold: ISA ^ £■* 

. . cm.sA.i, IAS9 966 

Main Ra«f . . • 

Advanced (mi - 7M . • 

Xampfin r rasKr. 

Suwltd (ml ' 254 * i-W 

Slope width (a?) U4 ' W 

Av. value: sold-- (»/f) 12.7 . . t td ■ 

rm.gA ... IAN' . 644 

Ax a result of excessive scallajr in the reef orepasi system at No- ‘ A 
vertical Shaft. Jt-baa-brnn dncMod to-cnr a new sys t e m between 35 Level and 
34 Level xrMcfe should be «nnE0««J during the test bait of 2978. 

On bebalf-or the- board ' 

P. W. J. van Renfibnra - • juno-nj. 

13 January 1978. ... R. A. Phh tihr klsa r 


■ DEEUCRAAL GOLD MINING COMPANY UMITED 

ISSUED CAPITAL: 28.BM.Ooa ordinary shares of SB cents each, fully paid. 


5347 

A 

754 
. US 
ELS 
L513 

3,00 

490 

•124 

XU 

124S 

Sob. 


£T YEHTEfiS POST fiGLD MtNUW CQMPAW UIUT£D 

ISSUED CAPITAL: fl.8M.BM scares of %l. t*eh. tull? paid. 

'• v -- • . - Otr. ended 1 • Otr. ended kin 


V 

OPERATING RESULTS: - 


tallied i rt — 

■Id produced - 

-. Yi^d (*/« w 

Revenue (HA ramadj 
. Com tB/t. milled) — .... 

’• Profit tHA mflled) ' 

. Rename (RBOCs) ! — 

Cbm (Raws) 

... Profit CHIMB'S) ....... 

FINANCIAL RESULTS' CROWs) I : 

- werktes profit: Gold - 

P r o fi t on sfle of Py Mte .... 

,'B(et sundry revenue .. — ......... — 

.' Profit beture taxation — 

Taxation ... ... — — 


3UU/1 *7S 

312JM 
LMLO 
.. 53 


4 mtta*. ndafi ' 

. 3&9U97S . J2A2/117S 


367/100 

2 AMP 
3.3 


2130 ’ 

1SS4 

■ 15J5 

■ 15-53 

5JS 

~Z71 

7JU0 

MM 

5A44 

s.Tor 

1.954 

993 


734.M0 

3 MM 

lui: 
1 9M 


Capital expenditure 
Loan- levy 



MS • 

* , • 

JM 

■: ; 

1AS4 

90 

3 - 


M3N 

. man 

Am 


1*47 

» 


ms 



D)VidCT)d _».n r- »im.j iptiti 

. A dividend' (No. 73) of 29 cants UL30fi4p> P« rhara was declared 
9 Uecendier 1973. payable to members an or about ■ February lift. 

CAPITAL EXPENDITURE. The esUmated capital ezpendfwre for Iba current 
mia^riai year ts R4 million. Tbo unexpended balance- Of aitibodsod c ap n M 
expenditure at XI December 1975 wan HL2 million. -. 

DEVELOPMENT: ‘ U ' 

MaRecf " . 

• . Advanced On) — 1 -* . 

. 'fiimtdinjt results: 

•’ »' Sampled, (m) * — — 

* * Stupe width (cm) - — 

. Av. value: sold: (s/f) 

, CCELC/t ... 

Vnundirp Coatact Roof 

. t Advanced im> — - 

Sampfinsr irsulta: . 

Sampled im> 

Stops width '(cm.) 

AV. value: gold: <pA> ... 

. ..... cmjtfl ... . . 

In addition. <37 metres were advanced in ibe UlddeliM area. 39 metres 
. wore sampled era. the v-entersdorp Cousct Reef horteon areragtou 03 gram per * 
ton over an estimated slope wtdtli of 133 centimetres, etudvalenl to S3 cm-g/t. 
UNDERGROUND FIRE: A fire broke out 00 the upper levels near No. 3 
Ventilation Shaft alter the end of the shift on 31 December 1973, and was 
extlngnisbod <ra 8 January. Loss of production as a result of tbe .fire was 


1*3 

1SSI 

r . 

ZJM 

228 

J» ■ 


34T 

150 

167. 


154 

3.1 

' 4/8 


3J 

465 

’ SB 


5*3 

U) 

103 


'427 

28 •' 

.1(1 


' 28 

135 • 



135 

' OA 



IU 

MB 



198 


13 January. 1976. 


Oa behalf of the board 

' P. W. J. van RenaboES 
R, A- Phunbrldge - 


Directors 


VUNFONTEH GOLB MINING COMPANY LIMITED 

ISSUED fCAPTCAL: 8, BM^W shares Of Rl each, fbfiy paid. 

Qtr. ended 

SL02/WES 


.OPERATING RESULTS: 
Gold: 


Ob', ended 
36/9/1975 


suiznm 


. . Ore moled ft) — — 

Gold produced OUlO —■■■■■..» 

Yield (g/t) — . . 

. 257.590 . 
7M4 . 
« 

29-45 -"- 

17 SAM 

■ 8943 — • 

4.8 • . . 
'. J 8A3 ’■ 

tiUMO 
- V*J 
t» 
1829 

profit before taxation and State’s 

Share of praffl 

. Taxation ami State’s share of 

■ Cost Ut/t mlllrd) ^.. ,,., . 

1422 

J5.C 

24.93 

Profit after tmtfefl and State’s 

Profit (R/t milted) .- 

- 54) 

IM ■' 

334 

share of profit 

: '-Bcrenue (3900*8} 

' ' Qost .<R00rB) - ■ 

■ X9 « 

1525 

"•. . 

' 2i7W . - 

12J57 • 

’ tiM 

Capital expend ttnra 

pnrt CROfly*) - ■ 

' » ’. 

- JW 

2249 

Dividend 


■—FikAMCIAL RESULTS iROOO'si: 

P WwUm prate: Gold - - - 

Net sundry tevejom ~ rr 

.Profit J wtnre . JaTatftm 

Taxation — . . 


541 

M 


344 


33 

101 


390 

m 


172 



MW 


43 

S 


,-V ■Prelit after taxatten 

CaptUil expenditure . 132 

Loan levy V 

Dividend . \ HO 

)...A dfrtde nd (No. 65V or u cents (5.07482b) per share fraa declared on 
8 December -1973, Payable to members dn or about 8 February 1970, 

CAPITAL EXPENDITURE: The unexpended • balance of authorised capital 
espenditure at 31 December 2973 was R99.D0O. 


W 

L2BB 


DEVELOPMENT; 
Mate Reef . . 

■ ^ Advanced (ml. 


an : 


Samplins resnlia: . -...„• . 

SmM 'QP) '• r, ■- — W w 52ft 

.Sfiwe whKb (cm) — - Mfi'_. . .-.-'-Mg 1W 

■ Mi. value: gold: (grt) — .23 . . W . 

cmJi/t... a«. 317 

, In the West-TOaKfontefn' section, lir metres were ad v anc ed.. J Si. metres were., 
r pvteP 1 - 1 averaging g r a ms per ton over an. estimated s»pe..wkltii of IS 


cestiaotreL atutvaJani u Jto aatit. 

■ ORE RESERVE AT ADI 
Bmh d e f temlMd • at -a add price 


decemrer ore reserre bued on a 

price of R3JW ptf kOodram fr kb RtOAre: ' 




I ‘ Tons 

. - 

- - - STOPS - --- . ;j 

Width (cm) 

: Vabn (grems/tmu 

Ceuumetnygrama 
. " per bn 

\\ ■ *** -- ' 

'.114 

93 

UN 


FINANCIAL (RDM's): 

Capita) expo odu ure 

Minins lease 

Shahs ' 

Other capital expenditure 


Sundry reverra® 
Taxation 


(Mr. ended 

3ii22jvm 


4Jtt 

4.112 


pfr. rttditl 

30,9.1315 


3JB'. 

Jj*f? 


Tetal-stere 
InceMloa of 
canuteoylo 
32/12)1915 


1.000 

14.771 

LU2J7 


41U 


10.761 


son 

3/1 


27 XU 


2.332 

V6 


The unexpended balance nf authorised capital expenditure at 31 DecembS' 
107) was R23.1 null loo. 

CAPITAL WORKS 

Ha. 1 Shaft: The shaft was sunk 2M metres to a depth of 387 metres below 
collar. . 

. Ms. 2 Shah: Die shah was mink 382 metres in a ikotb of Ml metres below 
collar. A pumu and Cable station was excavated at 322.6 metm b.-lnw collar. 

'General: Work is tn prepress un roads and installs tinn of «i sites to .the 
township: BuUdlmi of die first bouses wifi be started early lu January 1978. 
General constrnctlbD work continued satidactcirily. 


13 JamnuT 1976. 


Go behalf of ihe board 

R. A. Plumbndge 
. P. W. J. can Kcnsboru 


KLOOF GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL; 39.240.900 ordinary shares of Rl each, fully paid. 


OPERATING RESULTS: 
Gold: 

Ore min ed m 

■ Gold produced 'ks. i 

TlcM. (B/7i ...... 

.Revenue 1R1 milled/ ... 
/Coot' (K'C milled < , 

Prefix (R/t milled) ...... 

Revenue iROOOsi 

■ Con (ROM’s.' 

'Profit (ROM’s i 


FINANCIAL RESULTS (ROM’s): 
-Warfctag prelfc: Gold .. 

Net sundry revenue 

ProfiTb^fore faxalioa’ind State s ~* : 

sharp of prolfr — . 

Taxation and State's- share of 

pjpot 

Prafll after taxation and State's 
•hare of yreffc - ' 


CapHal expenditure \ ... 

Loan levy .L. • 

Dividend •— - 


Otr. ended 

nnzmrrs 

334.000 
3.194A 
1L3 
' 42.95 

22.75 


14JD8 

7.442 


Otr. enrirti 
30.9.1973 

34*1* tU 
3.77Xj 
ms 

36.22 

SMI 


8 mas. ended 

31/12/1975 

U2.000 

7JI5J 

1U 

4020 

22J8 


)6.ff 


1SJ.7 


4.789 


urn 

1J31 


4.00* 


4.25* 

S3 

7J6U 



6M9 

1JS3C 


I At? 


-.717 

94 


A dividend iNo. 12) of Ci rents r)4.18703p) per share was declared on 
0 December 1*75. payable tn zncfiibers on or about * February 1974. 

CAPITAL EXPENDITURE. The eAfrnated capital expenditure for the 'current 
financial year ts R13-3 million. Tbe( no expended balance of adUiorlsed capital 
expenditure at 31 December 1975 wps R17J million. 

DEVELOPMENT: ’ ‘ 

Vaatersdarp Canted Reef 

Advanced. <m) :. — \ AJ20 S/34 12.254 

• Sampling results: _ ■ 

- Sampled (m) - 5BS 1222 1.U9 

STOP*) wldtb (cm) \ 137 Ur 144 

AV. value: sold: (g/tt . 4JI Ml 0A 

cm^t - *542 lAtC L247 

SHAFT SINKING 

Hi. 2 Site-Vertical Shaft. Equipping of the shaft ha* progressed to a depth 
of 977 metres Mow the collar on 33 LoveL The final depth of the shaft is 
L219 metres b«hnr the collar. 

Ns. 3 Shalt. The shaft was sunk 377 metres to a total depth of 4M metres 
below collar, and a relay pump chamber was excavated. The shaft olSco* and 
change house have beets completed and are in use. Work continues on (he 
installation of the No. 3 platform winder and service winder. 


12J*5 


12J95 

LIU 


urn 
2. tea 

10.424 

Mg 

UT 

7^40 


13 January 1970. 


On behalf of the board 

R. A. PI ran bridge 
P. W. J. van Rensburg 


Directors 


LIBANQN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 7.937.3M shares of Rl each. inDy paid. 


OPERATING RESULTS: 
COM: 

Ore milled m 


Gold produced tka.) 

Yield ig/t) 

Revenue (R/t milled) 


Cost (R/t mined) 

Profit (HA mOl&O 

Revenue fROOO's) 

cost lRDOO’8) 


Otr. ended 
31/12/1975 

345AO0 

U055 

U 

3L01 

17-10 

23.91 


. . Profit OtMO’s) 

FINANCIAL RESULTS (ROM'S): 

Working aretes Gold 

Net sundry revenue ... 



fftr. ended 
3029 >1975 

3361U0 
' U «7J 
8.0 

• SSj68 
I6S9 

1L& 

9MS 

. SSV7 


3528 


3J9S8 

332 


9.72* 


4.721 

425 


5.001 

43 

3,175 ■ 


li«7 

K 


US 

U7S 


9 December 1075, payable to members on or about 6 February 1076. 

CAPITAL EXPENDITURE: The estimated capital esprndilurfc for the current 
financial year is JW.i ml Ulan. The unexpended balance of authorised capital 
expenditure at 31 December 1973 was Kti.8 motion. . 

DEVELOPMENT: 

Main Reef 

Advanced unt VKL 

Sarm> tins results: 

Sampled un) — 340 

srope. width (emi 136 

Av. value: sold: (CW ■■ . 4-7 

□nja/t — 63* 


V Utete ete Cattact.Reef 

Advanced (mi 295 

Saaiplins xesults: 

SuboM <mi — u 

• stood .width (cm) .: 131 

Av. vab»: cold: (g/t) zu 

an.e/t ... tin 

Carte* LMd4T ■, 

Advanced (m.) ...... 44 

Sampling results; 

. Sampled (tt.) 44 

• Stupe JoUftt fern.) U4 

A*, value: sold: f*A> -- 2.T 

QJLS/t 900 


?.<»l 

4te 

IU 

IS 

Tte 

SS4 

. 78 
m 
css 
3J8B8 

Nil 

Nil 


MO' 

828 

in 

M 

477 

519 

34 . 
130 
29.9 
MW 


w 

114 

2,7 

300 


IS . January MIT. 


P. W. J.- van Reusburc- 

JL -A..p}tnnbrld£e ' 


Directors 


. SHAFT SINKING: ’ 

NO. 2 StteVartfeaf Shaft: The temporary fteadacar and Nufetite ommse- 
meats have been Installed on 21 LcveL and the shall has been sbped in fun 
size to a depot at 19 metres below 21 Level. 


On behalf of ’be board 


ia January .WTS, 


R. A. Piumbridpc 
P. W. J. van Rim&burs 


Directors 


EAST ORIEFOHTEIH GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: fif.510.OM ordinary shares of Rl each. fUHr paid. 


OPERATING RESULTS: 

Gold. 

Ore milled if 

Gold produced ik*. ■ 

Yield Id 

Rctcnoc < K t milled ■ 

Con iR-T mtlk-di - 

Prefil |R i milled > 

Revenue '(R000 h.i 

cost I ROOD’S > 

Profit iR9U&'$> 

FINANCIAL RESULTS •R000's> 

Workins - profit: Cold - ■ 

N«-l sundry ii-iurne 

Prate 

Capita] expenditure 

Dividends: 

Ordinary shares 

- a " shares 

Loan stock redemption 


Otr. ended 
31/32/1915 

484,900 

7.541.0 

lli 

MJH 

19.71 


Otr. ended 
30 S 1975 

363/616 
»/>:■ u» 
i:.< 
tii.frr 
2»iJ2 


41J2S 


2L1M 

SJ74 


20.0*4 


20,0*4 


20,97* 


L054 

2L529 


Cl/rCO 

7.113 


I.’i/xei 

77* 


IWJ 


3.7D5 



04.494 


3.152 


ITJU 

22.203 

39,754 

1M 

tn 


on 


A dividend (No. S> of 45 cent.* ifijA3BT0pi per ordinary share was declared 
9 December 1975. payable to membm on or about 6 Pebrnarv 1976. 


With the final redempilon, «n • Aosu'-t 1973. of ihe unsecured Don-lnlerest 
bearlna loan stork Conjprlsnl in onnbincd wul-. nf which “A” -hare- formed 
part, tbe "A" share?, were deslunatcd a* ordinary shares with effect lrotu 
8 Austin IS 75. 

CAPITAL EXPENDITURE: The 'unexpended balance uT authorised capital 
expenditure at 31 December 1975 was hrfii iuMUdo. 

DEVELOPMENT: 

Main Reef 

Advanced imv 

SaraiHink results: 

Sampled 

Slope width (emi .. ’ 

av. value: «old: txn . .. 

cqt^/t 

Vontersdory Conau Rea I 

Advanced im. 

Satnpbni: n-sulu: 

Sampled inn . - 

Slope width 'em i - 

AV. value: sold: tat, . — 
enws-’t •• 

Carbon Lcadcr 

Advanced tntt - 

Sampling results: 

Sampk-d* im' ... . 

. . stopc width. r.*n» ■ 

Av. value: gold: «dn .... 

.- trai l .. 

to addlumt, 571 tnmn- were advanced in the area held under nrovncrtiog 
permit of which 50 ineires on the Yentersdorp Contaci Rei-f horizon were sampled 
aviraHiu: 1-9 trams per ion over an enumated stope undib of S<5 centimetres, 
equivalent io 466 cm^st. 

ORE RESERVE AT 31 DECEMBER 2915: The .ire reserve ha-«! «n a pay 
liaui deiermlncd at a sold price of R3JM per minsram Is as follows: 


410 

568 

1.738 

21B 


una 

119 

Ui 

154 

A6 

16 

*4 

823 

3=3 

414 

7.014 

6.77J 

24.751 

2038 

CA*H 

' * J46 

147 

US 

152 

2LO 

43.X 

32.4 

XUT 

6MS6 

4.003 

39 

M 

315 

20 

35 

200 

198 

1>1 

204 

OS 

.3 9 

3.9 

11 

3fS 

421 


Classlfirauoo 

Tons 

STOPE | 1 1 

Width 

icmi 

Value 

tfirams ton: 

Ccmlmviro 
grams 
per ion 

Mala Reef 

152.099 

151 

102 

L5M 

Combined Reels 

2.92*000 

m . 

30.4 

4284 


CAPITAL WORKS: 

Ha. 1 SiteVcrsfcal Shaft: The new 34 Level Mathra has beta exea raced and 
co nipped. The excavation of the loadlnB boxes lias been comp Id rd and 
erailnptnx of the Transfer Lc-.-iff Is in proye-s. 

Ne. 3 Shaft: The Ma?c and kibble winders have been installed for Uir 
sUpiui of the elliotical cxicnslun of tbo shaft. 


Ou behalf of ilu board 


13 January 1979. 


JL A. PJnmhniLv 
P. V. J. van Rwabura 


Directors 


WEST DRIEFQNTEIN GOLD MINING COMPANY UMITED 


ISSUED CAPITAL: 24.9SS.160 stotuvo of Rl each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled (t> 

Gold produced ike-'j . 

Yield iR/l) 

Revenue iRt milled i 
Cost IR-t milled* .... 

Profit i R/t miikdi 




5LT2A97S 

Revenue < ROOD'S) 

Coat iROWV — 

681200 


5J63A 

Profit 1 ROOD’S) 

42 


2184 

Uranium Oxide: 

17X4 

Pulp treated «ti 

12X2 


V/oW «*..-(• - 


Otr- ended 
31/12/1*75 

&5LOOO 

14^47.0 

22J 

tkU 

u.*o 

44a3 

35AM 

12342 


FINANCIAL RE5ULTS (ROM'S I : 

Weritins •profit: Cold 

ProfittLou* on sale of LTablom 
Oxide and Sulphuric Aad ... 
Net sundry revenue.. 

Profit before taxation and Slate’s 

share of profit 

Taxation and Stale’s share of 
profit 


43JU1 


2D.4H 

SUM 

BJ1S 


4L5U 


«3M 

2SJ55 


(»tr. ended 
jn.y.iS7j 

s.w.'jon 

Hsus 

sis 

74.li.’. 

17.61 

.56.44 


162.700 

32.730 

0.179 


4 nuks. ended 
31/12/1915 

1.340,009 

2UU 

2L* 

79.il 

1L24 

M S 



SSS31 


1290- 

CSH 


40365 

SIMA 


426AM 

0S.O3O 

AIM 


82JD3 


009) 

4204 


«4J29 

48AM 


5,093 

8330 

%3S5 

Profit after IwaUen and state'i 


17 

ST, 129 




share *f profit 

20409 




Capital expenditure .. — 

4.979 

3.49.3 

8X72 

_4oa 

2297 

. 4.922 

Loan levy 

Dividend 

142 

24.754 

814 

U76 

24.154 


A dhtideod Wo. 46) or iso cents (lOT^lElB) per share was declared on 
9* December 1973, payable » members cm or about 0 February 1976. 

CAPITAL EXPENDITURE: The estimated capital expenditure for the current 
financial year Is R14A million- The unexpended balance of authorised capital 
expenditure at 31 December 1973 was R21& million. 

DEVELOPMENT: 

Carbon Lender 

Advanced un) UK 

SatmdisB results: 

Sampled im> ' 114 

Stopc width (cm) IDS 

Ac. value: sold: ml' . - 53.0 

anj:.! ... 5^45 

VeMersdorp Ceaun Reef 

Advanced fmi 1451 

Sampling results: 

Sampled imt - 320 

. Stops width (emi 176 

at. valiic: sou: ts. t> 124 

CtB4/t — 5U«7 

Mam Rtef 

Advanced (m) - . 71 

Sampling results; 

Sampled ittt) — 34 

Slope width (cm) 976 

Av. value: boM: (g/t) M 

cmJt/f — — UN 


IH7 


10S 

8.7 

7 ftf 

1.737 

438 

J.14 

935 

159 

Nil 


«493 

134 

105 

«L5 

4,778 

5,719 

758 

243 

8.4 

W51 

210 

34 
476 

3 5 

xm 


SHAFT SINKING: 

No. ft Shaft: flie nnlppftu? Of the headgear and erection of tbe wtader 
Jiouscs has- beta completed. Tbe shaft was sank S4 metres lu a total depth of 
1S4 metres below collar. 

No. 4 Sob-Vertical Shaft: The rtuft was sunk U4 metres to a ratal death 
of 438 metres below, collar. The excavation and cquippina of S0 Level station' 
has been completed. 


13 January IS78. 


Os behalf of tbe baud 
A. Lonw 

R- a. Pjnmbrjdfic 


Directors 


NOTE : Copies, may be obtained from the' Joint London Secretaries, 49 Moorgate, London, EC2R 6BQ 
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SSnaudal Times Wetaaday 




APPOINTMENTS 



Ulster n Canada- 


is required for au important shipping company specialising in the world- 
wide forest products trade. Located in Vancouver, the company has an 
esdxnated' turnover- of more than $100 million annually and .a fleet of 
approximately 600,000 tons. His task mil be to direct, organise and plan .. 
the profitable operation of the company and subsidiaries. - 
Candidates, aged up to 55 years, will have had an impressive record of 
oommercisLsuccess in senior management. An administrator with proven 
bacfcgromffl-in line'-managcment ship operations essential and knowledge 
of forest products ah advantage. . ' 

Salary up. to $60,000, together with ra-iocation expenses and excellent 
fringe benefits. : 

Please write enclosing relevant career details - in confidence - to 
J. R. B. jHodgfc* ret £.63156. - - 

■ 

World wide 

Management Selection Limited 
1 7 Stratton Street London W1X 60 B 


FINANCIAL CONTROLLER 
CIVIL ENGINEERING 


IRAN 


MARPLES RIDG.WAY wish to appoint -a 
Qualified Accountant .experienced in Overseas 
Construction Accountancy as Financial Con- 
troller to their new £50 M Highway Contract 
in Eastern IRAN. . 

The position will initially bebased on site at 
ZAHEDAN but the opportunity will arise, in 
due course, for a man of the right calibre, to 
control the whole of the Company's finances 
in IRAN, probably from Tehran. 

Free family accommodation and Company 
schooling available in ZAHEDAN. 

Competitive salap' payable in fully 
transferable Iranian Rials. 

AddIv with brief particulars to:- 


TTib Hoad of Personnel & Training 
Marplot Rkkpmy LtdJM Mansers Street 
Both BA1 1LQ 

l A M3UBER CF THE 8*TH 
1 OIVO PORTLAND GflOUFV 


0; 


STOCKBROKERS 

Large firm of Stockbroker* has interesting vacancy In Private 
Clients Department for Personal Assistant to Partner. Some 
experience essential. Good prospects. Write fully to 
Box A-S380, Financial Times. 10, Cannon Street. EC4P 4BY. 


Loading City Brokers Jurva a vacancy for 

SENIOR 

BROKER 

AGED 15-40 

General Commercial experience, 
‘coupled with a background preferably 
in exporting and finance is essential. 

The main reaoirement', turnover, - is 
■ good personality and eh* ability to. 
deal at a senior level in all sectors of 
Industry and commerce. 

This Is an extremely interesting 
and responsible position giving the sue- 

S sful applicant every opportunity to 
itd a worthwhile career. 

The Job will entail a limited. amount 
of travel, mainly in tho U.K. Salary, 
negotiable, based on qualifications and 
experience. 

• Write. Bear AJS37 5. Financial Times. 
JIO. Cannon Street. EC4P 4BT. 


A FREELANCE P.R_ Officer It 1 required 
*v a small national Employers Federa- 
tion. Imperative applicants have news- 
paper and Industrial contacts. Write. 
Chairman Baa A. 5 58 6. Piranclaf Times. 

10. Cannon Stmt. EC4P 4BY. 

COMMODITY BACK-UP STAFF WTO. 

» Charterhouse Anoi n t me n ts 01-856 2377 


CLUBS 


EVIL 189 Refloat St. 737 0557. A la carte 
or All-in Menu. Spectacular Floor Shows 
pins rhythm ol Los Vera Cruz and music 
of. Johnny Hawke* worth and Friends, 


GARGOYLE- 69 Dean St.. London, W-1. 
STRIPTEASE FLOORS HOW 
- SEX UNLIMITED 

Show at midnight end 1am. Hue*". 
Momtay- Friday. Closed Sets. 437 6456. 


GHANA NATIONAL MANGANESE 
CORPORATION — NSUTA MINES 
.. GHANA— WEST AFRICA 
GHANA NATIONAL MANGANESE 
CORPORATION have foilowuifl TWO 
vacancies: ... 

MINING GEOLOGIST 

An experienced Mining Geologist on 
three year contract renewable after 
the 3rd rear; to carry out prospect- 
ing and evaluation of manganese 
deposits at Nsuta Mines and other 
oropirtles belonging to the 
Corporation. 

The replicant should have an M-Sc. 
Degree In Mining Geology and must 
have held similar position at a 
metal mine for not less than 5 
years. He should not be less than 
30 years of age. 

Salary Is negotiable but not lea 
than £300 sterling per month. 

CHIEF ENGINEER- 

Experienced engineer specialising In 
heavy Industry as Chief Engineer 
at the Nsuta. Mines, near Takoradl 
on three year contract terms, 
renewable alter the 3rd year.. 

The epollcani' should ihave Hie B-$c. 
Degree IX Mechanical Engineering 
or air equivalent recognised pro. 
fusions! Mechanical Engineering 
Qualification. He must have held 
responsible position In heavy Indus- 
try Tor "not less than. 5 years. .Age- 
not less than 3S' veers. 

Salary Is negotiable but not less 
than • £800 sterling per month. 

THE BENEFITS I Or both aonolntntents 
Include: Three months paid vacation 
le've after each, four of 12 months., 
with return passage lor appointee, 
wife and up to 3 children below the 
age of IB. Geneholis " expatriate 
gratuity. Free hard furnishing accom- 
modation. Other benefits normally 
associated with a malor national 
mining company. 

Please send Curriculum Vitae in con- 
fidence to- CAE MI INTERNATIONAL 
LTD.. 52 54 G notch arch Street. 
London EC3V 0EH. 


CONTRACTS AND TENDERS 


A. G. MdCEE & CO. _ 
on bebalf of . 7 

YAaAAie«rros petrouferpsrscai.es bolivianos 


INTERNATIONAL PUBUG 
' LICITATION NO. 1 2 
PURPOSE: Supply of carbon and 
■ alloy steel pipe fittings (elbows, _ 
coupling r, -flange*, strainers, 
etc.) threaded, butt welding and 
socket ends for a refinery of 
Cochabamba, Republic of Bolivia. 

OPENING OF BIDS: On 
March 25, 1 976 at the below- 
, mentioned offices, at 1 1:00 ojs. 
The bids will be received until 
that date and time.'. 

.PRICE OF SPECIFICATIONS AND - 
.BIDDING CONDITIONS: 

[ U.S. $25,00 or its equivalent. 

. INTERNATIONAL PUBfflC- i ' - 
' DOTATION NO. 13 
PURPOSE: Supply of carbon 
and alloy steel pipe (seamless 
and welded), diameters 'A Inch 
up to 32 indies for a refinery at 
Cochabamba, Republic of Bolivia. 

OPENING OF BIDS: On 
Mardi 30, 1976 ct the below, 
mentioned offices, ot I T ‘00 d.m. 
The bids will be revived until' 
that date and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. $25.00 or its equivalent. . . 

INTERNATIONAL PUBUC ■ 
UOTATION NO. If, 
PURPOSE: Supply of gaskets ^ , 
[asbestos, spiral wound and ovoP 
type) for o refinery ot 
Cochabamba, Republic of Bolivia. 

OPENING OF BIDS: On • 

March 18, 1976 gtthe below- 
ment toned offices, at I li00 ajh* 
Thp bids will be received until 
tfiaf'dofe end time. 

PHCE OF SPECIFICATIONS AND 
BIDDING CONDITIONS; 

LLS. $ 1 5.00 or its equivalent. 


INTERNATIONAL PUBUC 
UOTATION NO. 15* 
PURPOSE: Supply of stud bolts . 
(ASTM A-I93) for a refinery at 
'' Cocfia'bainba, Republic of BoGvio. 
OPENING OF BIDS: On 
March 19, 1976 at the below- 
mentioned offices, at 1 1 d)0 a.m. 
The bids will be received until 
that date and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

- U«5.‘ SI 5.00 -or iti equivalent. 

’ ' INTERNATIONAL PUBUC’ 

• - ■ UQTAnOt+NO. 16- • ' 

PURPOSE: Supply of valves 
(gate, globe, check and plug 

typo) .with -socket welding, . . . 

■" flanged and threaded ends, in 
forged Carbon steal/ccuf iron, . 
alloy steehdnd bronze material 
for a refinery at Cochabamba, ' 
Republic of Bolivia. 

OPENING OF MD&Gn ' 

April 14, 1976 at theTielow- 
mentioned offices, at 1 1 ;00 cun. 
The bids will be received until 

- -fhat-daf<H<md-time. 

TRTCE 0> SPECIFICATIONS AND 

' BIDDING CONDITIONS: 

U.S. $25.00 or Its equivalent. 

BID BOND: 0.5% oF the amount 
^oftfwJyid. 

INQUIRIES AND" DOCUMENTA- 
TION: Inquiries indy be made 
•.ahd'speuflCotionsandHdddlng' ’ 

. conditions may be secured at the 
. office of “A. G. McKEE & CO.," 
WipoRto Yrigoyen'440, 8th floor, 
Bueno* Aires, Argentina, 

VALIDITY OF OFFERING: Ninety 
days following bid ofMmng date. 
FINANCING* By the BANCO 
INTERAMERICANO DE DE5A- 
RROLLO (INTERAMERICAN 
DEVELOPMENT BANK}, in ac- : 
cordance with Contract No. 225/ 
OC-BO with the Government of 
ft a.' Republic of Bolivia. 


PERSONAL 


CANCER RESEARCH 
daserve* year support. The Imparts! - 
Cancer Research Fund will un your 
money to achieve die ben results. 
Moose tend a donation now to the; 
IMPERIAL CANCER RESEARCH FUND 
Dept. 177A. P.O. Box 123. 
Lincoln's Inn Field, 

London, WC2A 3PX. 


SHIRTS made to maarnrt from CIO to 
£40. Ssnd tar our brochure and range 
Of beautiful and-- unusual imported 
fabrics — Ultimate Shirt. 45. Oldfield 
arcus. Northolt. Middlesex. 

EXECUTIVE SERVICE luxury apartments 
available Central tendon. Prince Resent 
House. Carburton St.. Londoa W.1_ 
England. Tel. 01-637 0717. 

PRIVATE SALE of portfolio of prominent 
Investments, readily realisable which In- 
cludes excellent modern offices, shew, 
rooms and shoos. Mainly Central 
London. Approximately £4 million. Cash 
and shares acceptable. Two staff only. 
Aeefv Box No. E.7192. Financial Times. 
10. Cannon Street. EC4P 4BY. 


RESIDENTIAL 

PROPERTY 


VILLA 


30 kilometres from Romo on Lika. 
Erscc ana with _ magnificent view of 
lake, own swimming pool, tennis court, 
and ■ helicopter pad. 10.000 square 
metres which cannot be equalled. 
Owner willing to sell for caih. or will 
accept a motor yacht with an intrinsic 
value in excess of- SI 50.000 as part 
payment! 

Reefy tor— 
i ■ ■ The Co midtu qr, 

- ~—-4T, Maddox "Soviet, 

London WIR TLA. 


reviewits 

alliance 


By Owfatim TyJ« 


LABOUR NEWS 


Doctors agree, but 
action threat stays 

BY CHRISTIAN TYLER, LABOUR STAFF 

THE EM) of ttm years’ of dard working wwk of about 40 
argument between junior bos- hours, early next month, 
pita! doctors and the Department Implementation will depend 
of Heatlh appeared to have been on a report by the profession's 
reached yesterday when joint independent pay review Body, to 
evidence to the independent which the joint written evidence 
body that will price new con- agreed yesterday is to so very 
tracts was agreed. shortly. 

But leaders of the country's It is still possible that the 
19.U00 junior dbetors made no doctors will dislike what emerges 
decision to remove the threat of from the review body. Having' 
renewed industrial action, at agreed tbe evidence — including 
present suspended. aD updated estimate, of the over* 

A British Medical Association time pay MU — they would find 
spokesman ssfi fast night: “The it hard then to justify resuming 
situation is afft blehlv volatile, industrial action. 

It was thought Impracticable to Yesterday’s development came 
suggest remov ing tbe threat of as - hospital consultants- began 
action- in the «EBsent climate.” returning ballot-papers -aftlng 
Doctors took 'industrial action them whether they wished to 
for tv;o months berore Christmas resign over the separate issue 
in protest at the amount of of private practice legislation, 
money the Department said was. promised by the Government thin do ubt recently by 



given new 

BY JOHN ELLIOTT, LABOUR EWTOR 



NEW STATUTORY rights 1 m Umo o8.f« trade i 
workers made redundant and public duties and tfc* 
m »*•. Sal provisions for tbo« Wt tation <rf raqult 
“ bVcompanjes becoming msolvec - managements to. 


Of ftp 


THE SHAKY, state 
alias ce that makes 

,r«L m'to'SSrii'ti ' Uni in April pajrinf.autioi^,. 
Eavtninlif Horten !! “ rt ot tie new 5M*e of aagolUim will *w«k . 

four sMttem of Qw miaii Ur Si, Pwtwtim Act. Advisory. CrodltaS. 

Ihit* weA* ttn«- :-■■■ ■ Xhi< annouoced vesterdiy Arbilion Setrire. ;j 

Mr. Hugh Scanimh parttriut ’ in the Commons by Mr, Albert Under the new p mM 
of the AGEW, aniMituidnglftjfa. . Booth, Employment Minister of employer who proposas! 
yesterday, said his engineering - State, who also said that various an y employee! redohfoS 
seefiofl, the dominant . .'individual rights In the Act, have to COQSSlt 
would be submitting new pr#- including some provision* op prudent trade unions u j 

maternity and unfair dismissal, possible, and at least 1 
would take effect .in June. m advance where theft- 
But, after pressure from com- he ioo or more dteatea 
panics whose^ /wagfr-payment ^ :ea?t ftp days in advx 


posals in the light of a 
decision, of -the. 
national committee fast 
lo reject . plans for 

iutegration. 

The future of the 
Mod baa been put farther 



ation is computerised, tbe 


available far iedistribnting over- session, 
time payments,- The result of the ballot, of 

-Now they to have new some 12.000 doctors, is expected 
contracts, taring down a Stan- in about two weeks. 


suggestion from Mr. Jd&n 
Baldwin, newly-elected genegaf 


advat 

- — — - ----- - . , cases of W or more 4& 

vernmeat has decided to delay The employer wilt alia 1 
until early next year tae miro- notl fy the Secretary for I 
dftctlon of a n*** 1 oa fte same tmro t 

workers to be uemisea pay tbe case nf ad reduuifae 
slips. ten or more cmpioyiag^ 

Under the inwiYFocy 


Unioiis in bid to reverse 
Thom closure decision 


REPRESENTATIVES from six fic. Technical and Managerial 
unions involved in the threatened Staffs, the Amalgamated Union 
closure of Thorn Electrical of Engineering Workers, and 
Industries’ colom* television tube the Electrical and Plumbing 
factory at Skelmersdale, Lancs., Trades Union. In addition, tne 
were meeting the company's white-collar se ctions of tne 
senior management last night In AUEW and the EPTU were also 
an attempt to have the closure involved, 
decision reversed. . Meanwhile, Mr. - Michael 

While the talks were taking McGuire, Labour MP for Ince, 

place, about 100 workers from the and a delegation of joint shop iagj 
factory, including white-collar stewards is likely to meet Sir. . 
staff, staged a protest outside Gerald Kaufman, Minister of 
Thorn’s London headquarters. State Industry, at the Depart- 
The unions involved were the raent of - Industry on Friday to 
General and Municipal Workers' discuss jthe Skelmersdale 
Union, the Association of Scienti- closure. 


Waiting ™ BS . 

tiers ought to consider 
with one of the 
unions. 

Info rmal SOUndiOgS 

already taken place 
officials of biggest 
union, the 257, 
union of Construction, Ajftgd 
Trades and Technicians. . « . 

Bat no formal approach can 
be made to UCATT — or to tih e 
other major building union, 
the Transport and General 
Workers — unless the construc- 
tion section decides to dropdst 
ofthe AUEW. This is because 
of the TUCs Bridlington tttfab 
that forbid inter-union “poadfr 


In addition, the Government «her P^memswhea it 

z- is ssmssM S 

has yet been made about one or year, 
two other provisions, including Tbe aroup vt i* 
controversial arranseme®tB ft* rights coming into force- - 
arbitration on local pay levels. Include protection fug 
These arbitration arrange- union member ?7rp aal 
ments are considered incompat- ties, the right for a_nsi 
ible with the present rigid £6 have ha- job 
Government pay limit, and may weeks after having s fa 
also be thought by Ministers to protection against dun* 
be too expensive to allow during grounds of pregnancy, ax 
the next stage of their pay amendments to unfair _d 
nn ijCT legislation and tbe Bed) . 

P°“?y-.. and Coatre 


o- .., Flnallv, tbe introduction of Payments 

Right-wingers in the AUEW statutory rights to allow workers Employment Acts, 
engineering section dtaUke the 


Hosiery union claims 
another £6 victory 

THE National Union of Hosiery the wage increases through a 
and Knitwear Workers is claim- series of one-day strikes which, 
mg another success for its cam- it argued, were pushing many 
paign to secure a £Aperweek in- textile companies close to 
crease for its 53,000 members, bankruptcy. 

The union said yesterday that The union claims the Hinckley 
manufacturers ft the Hinckley agreement means that over 90 
district of Leicestershire had per .cent, irfifa members have 
agreed to .pay rises of £3 60 im- received the full £6 award. This 
mediately and a further £2.40 ft « despite a general attempt by 
j une the employers Federation to end 

_ 1 their national dispute- by offering 

The Knitting Imtettles Fede^ a l0 c^t. increase which, in 
ation, which represents the man / would have meant 

employers, has arSued agaftij less than the full £6. 
general payment .of .the f u!l £8 The naio ^ 8 e^eentive meets 
rise, which it says Should partiy ^ Saturday to decide whether 
depend on increased productivity. 0T not to. stej> up industrial action . 

The Federation has., also con- In support of its 5,000. members ' 
demned the nnioh'f or pushing for with pay claims still outstanding. 



Electricians to continu 
un official action > 

BY OUR LABOUR STAFF 

OVER 500 electricians on build- 7p an hour travelling d 
... which, before January 


idea of full integration — n 
combined policy-making body, 
a common rule book and a 
single executive committee «— 
because they fear that -Left 
wing influence, particularly 
the supervisory section 
will * be dispropoxti 
strong. 

, "* r - Scanlon blmgrif f has "in the Liverpool area which, before January 

long cherished the Me* of ^sterdav voted unanimously to been given only to elei 
creating a united engfteerlng Ymeu ^ to to? Me twyside area. 

official strike over the way in then, however, the syst 
which they are compensated for changed to bring it n 
time spent travelling to -ites. with the rest of the L.K t 
The strike involves 1400 e*«c- which the allowance dap. 
tricians on more than 50 site* tbe distance between ■’ 
on Merseyside, including two plovers base and the ' 
hospitals and a power station, which the electrician 
The men are due to mew again ployed, 
on Friday but. according to a But the Electrical Coo 
senior shop steward yesterday. Association, for the en,, 
if no agreemnt looks like b**ng claims that no riectridai 
reached then the action would receive less under 1 } 
spread scheme and. in many cat 

he dipute is over the loss of should receive more. 


LEGAL NOTICES 


NO. OMITS Of 1875 
in the HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
the Matter of DUTEBOUKNE LIMITED 
and in the Matter ol The Co m pa n i es 

Act. IMS. 

•NOTICE IS HEREBY GIVEN, that' a 
Petition for the Winding ns of the above- 
named Company hr the Bteh Conn of 
Justice was on the 18th day of December. 
1873. presented to th e said Coart b7 H. 
STCHEL A SONS LIMITED whose regis- 
tered office K at 4. York BuUdinss. 
Adalpitf, London. W.CL2 and that the 
said Petition Is directed to be beard 
before the Court sitting at the Royal 
Courts of Justice, Strand. London VTC2A 
2LL on the 36th day of January, 1975. 
and any creditor; or contributory of the 
said Company desirous to support or 
oppose the making of an Order on the 
said Petition may appear at tbe tim e 
oft hearing, in person or by Ws counsel. 
tor that purpose: and a copy of the 
Petition will be tarnished by the under- 
signed to any creditor -or contributory 
of; the sud Company requiring such copy 
odi payment of the regulated charge for 

the same. 

HERBERT OPPENREIMER. 
NATHAN £ VANDYK. 

30. Copthall Avenue, 

London. EC3R 7J7L 
Solicitors for the Petitioner. 

NOTB. — Any person who Intends to 
appear oa the hearing of the said Petition 
most serve on, or send by post to. tbe 
above-named notice In writing of bis 
fnicntlon so to do. The notice must 
stale the name and address of the person, 
or. if a Bnn. the name and address of 
the, Arm and most be signed by - the 
person or firm, or hu or their soOgUor 
tf : any) and. most be served, or. tf 
posted, must be sent by non in sufficient 
time to reach the above-named not later 
than four o'clock In the afternoon of die 
23rd day of January. 1076. 


ipOMPANY 

NOTICES 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED 
, (Incorporated In the Republic at 
South Africa] 

DIVIDEND NO. 93 ON THE 6 PER 
CENT. CUMULATIVE PREFERRED 
STOCK 

Further to the dividend notice aa ver- 
ified in the press on the 6th De ce mber 
1975 the cofivenkM-me applicant* to 
Payments In United Kingdom currency 
in. respect of the above-mentioned 
dividend Is £1 — R1 .765670 equivalent 
to 1 -69907 b per share. 

. Tho effective rale of South African : 

Npn- Resident Shareholders' Tax is 
j. 1147C7 per cent. 

For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LTMITED 
O. H. J. Pattlson 

'London Office: , 

40. Hoi bom viaduct. 

. CC1P 1 Aj. 

Office of the United Kingdom Transfer 


Charter Consolidated Limited. 
P.O. Box 102. 

- Charter House. 

Park Street 
Ashford. 

Kent. TN24 SEQ. 

1 3th January. IS7G. . 


THE WELLCOME FOUNDATION UMITBO 


U-S.320.atH) .000 BUK Bonds 1987 
The annual report and accounts of 71* 
Wellcomo Foundation Limited for the 
financial year ended 30th August 1975 
will be available tor Inspection at the 
nfhqes of Messrs. Slaughter and May. 35 
Baslnghall Street. London ECZV 5DB dur- 
ing tne usual business hours on any 
weefc'dav (Saturday exceptMi until Feb- 
ruary is. 1976. 


NO. 004280 of 1875. _. 

In the HIGH ■ COURT OF JUSTICE 
Chancery Division Companies Court In 
ibe Matter of LESLIE FRENCH A CO.. 
LIMITED and in the Matter of The 
Companies Act. 1848. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np of the above- 
waned Compa n y by the High Court nf 
Justice was on the 31st day of December 
1875, presented to the said Co nn by 
BOULTON A PAUL (JOINERY) LIMITED 
whom reglatered office la' statue at 
Riverside Works. Norwich. Norfolk ■ 
Suppliers to the Building Industry, and 
that the said Petition te directed to be 
heard .before tbe Court Sitting at tbe 
Royal Conrs of Jus Ice, Strand, London 
WC2 ZLL, on tbe 2nd. day of. February 
1976, and any- creditor or or contributory 
of tbe said Company, desirous to .support 
or oppose the making of an Older on 
the aaM Petition may appear. at. the 
time of bearing, in jiermn or by his 
counsel, for that purpose: and a copy 
of tbe Petition wffi be ■ furnished by the 
undersigned to any creditor or coatirtm- 
tory Of the said Company requiring such 
copy on payment- of tbe regulated charge 
for the same. 

BRABY & WALLER, 

2,3 Hind Court, 

Fleet Street. 

London EC4A 3DS. - . 

Solicitors for the Petitioner. 

NOTE.— Any peratm who Intends -to 
appear on the hearing of the. said Petition 
must serve on. or send by post to, the 
above-named notice in writing of his 
intention so to do. The notice must 
state the name and address of the person, 
or. , if a fires, "the Dime and address ol 
the - firm and must be signed by tbe 
person or arm. ot his or 'their Solicitor 
ilf anyi and must be served, or. If posted, 
must be mM by post in sufficient time 
to reach tbe above-named not Jatnr than 
roar o'clou; In the afternoon of the 
30th day of January 1876. 


No. 004206 of 1675 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies 'Court. In 
the Matter of BARONS (BUILDERS 
MERCHANTS) LIMITED and -in the 
Matter or The Companies ACL 1848. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of tbe above- 
named Company by the High Court of 
Justice was on the 29th day of December 
1975, pre sented to the said Coart by 
UBM SOUTHERN LIMITED PROPRIE- 
TORS 07 DBM GOSLETT „hOM 
registered office is situate at Antelope 
Hone. Bureledon Road. Southampton, 
Builder* Merchants, and ih*» the ' said 
Petition Is directed to be heard before 
tbe Court sitting at the Royal Conns of 
Justice. Strand, London. WCJA ILL, on 
the 2nd day or February iSffi, and any 
creditor or -contributory of tin 
Company desirous to au wmrt or oppose 
the making of an Order r on ' the 1 Said 
Petition may appear at" the lime of 
beams. In person or by hla counsel, 
fm- that purpose; and a copy of the 
Petition will be furnished by tbe npder- 
rtgned to any creditor or enttributorr 
of the said .Company requiring 1 - *uth copy 
on payment of the regulated <4iarg» for 
the same. 

BRABY & WALLER.- * 

13 Hind Court. -. . 

Fleer Street, 

Loudon ecxa aDS. ' ‘ 

S olicitors for the Petitioner. 

. note.— A ny person who attends ta 
appear on the hearing of the. said Petition 
muK wrre on, or aend by post 10 , the 
above-named notien in writhw of his 

Intention so to do. The notice must 
Slate foe name and address of foe person, 
or, tf a firm, the name and address of 
the firm and must be slated by tbe 
person oc firm, or his or their solicitor 
ilf any) and most be served, or, if ported, 
must be tem by post in sufficient time 
to reach tbe above- ru»ed not later than 
T m tbe . afternoon of foe 
30th day of January 1876. 


No. 0078 Of 1876 
In foe HIGH COURT OF JUSTICE 
Chancery DMstoo Companies Court. In 
the Matte r of SEA HORSE HAULIERS 
LIMITED and u the Matter of The 
Companlen Act. 1848. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tha Winding np of the above- 
named Company by the High Conn ot 
Justice was on the Sib day of January, 
1876. presented to tbe sold Court by 
MAURICE REGINALD LAURENCE 
BARRON, trading as AIRLTE TRANS- 
PORT. haulage contractor, of “ Alrtte," 
Church Laos, Stairway. Colchester in the 
County of Essex, and that the said 
Petition Is directed to be beard before 
foe Court sitting ax tbe -Royal Courts -of 
Justice, strand, London. WCSA ZLL on 
the 9th .day of February, 1978. and any 
creditor or contributory of tbe said 
Company desbnous to support or appose 
the making of an Order on the said 
Petition may . appear ax tbe time of 
bearing. -In person or- by his counsel, tar 
that purpose; and a copy of the Petition 
will be tarnished by the undersigned to 
any creditor or contributory 1 of for said 
Company requiring such copy on payment 
of . the regulated, charge for the same. 

BERRYMANS. 

, Salisbury House. 

London Wall, 

London. B-CJL 

Agents far. 

Cyril Page A Wicks. . 

Colchester. 

Solicitors ^for the Petitioner. 
NOTE.— Any person who Intends ta 
appear on the Iteming of tbe said Petition 
most serve an, or send by post to, the 
above-named notice In writing of his 
Intention so to. do. The notice must 
stale the name and address of foe person, 
or. If -a- Aim, foe name and address of 
the firm and mwt be signed by the 
person or firm, of bis or their solicitor 
(if any} and must be served, or. if 
posted, must be sent by post In sufficient 
time to reach the above-named not later 
than four o'clock in foe afternoon of the 
fth day of February. 1876. 


NO. 004138 of 1873 

In foe HIGH -COURT OP ' JUSTICE 
Chancery Division Companies Court. In 
foe Matte r of P. K. BIRD (ROOFING) 
LIMITED and In foe Mattel: of Tbe 
Companies Act. 1948. 

NOTICE [5 HEREBY GIVEN, that a 
Petition for foe winding up of tbe' above- 
named Company by the High- Court of 
Justice was on tbe 31st day of December 
1975, presented to tbe said C ourt by 
RED LAND TOES LIMITED •' whose 
registered office Is situate at; Redland 
House. Retgaie. Surrey. Bonders Mer- 
chants, and that foe said Petition Is 
directed ta be beard before the Court 
stttinc at the Royal Courts of Justice 
strand. London .WC2A ZLL. an lbs. 2nd 
day of February,- 1976. and any creditor 
■or contributory of foe said Company 
desirous to support , ur oppose foe malting 
of an Order on .foe saJd Petition may 
appear at -the time -of bearing,— In panoir 
or by Ms counsel, for that purpose: and 
a copy of the Petition win be furnished 
by foe undersigned to any creditor or 
aratriboiory of the said Company ea g n i ring 
such copy on payment of foe regulated 
charge for the - same. 

BRABY 4 WALLER, ' 

13 Hind Court. 

. Fleet StreiL • ... 

London EC4A 3DS. 

Solicitor* for foe Petitioner. ‘ 
NOTE. — Any person who intends to 
appear on foe hearing qf the said Petition 
must serve op. or send by post to. the 
above-named nodoe in - writing of Ms 
intention so to do. The notice must 
state tbe name and address of tbs person, 
or. If a firm, foe name and address of 
the firm and must be signed by foe 
person or firm, or ibis or thalr solicitor 
ill any) and must be served, or, IT posted, 
must be sent by post In sufficient time 
to reach the above-named not later than 
four o'clock . iq the- afternoon' of foe 
30th day of January 1978. 


CINEMAS — (Cont.) 


PRINCE CHARLES. Let So 437 8181. 
2nd. Great Year 
EMMANUELLE (XI 

Sep. Pert*. Dly. Uik. Son.: 2-45. 6.15. 
ji.bO. Lat« Shew ?rl. and Sat 11.4S. 
■Seat* Bkbie. Lic'd Bar, 


JH* TOWfEWNG INFERNO 

'r?- _ /«*■ Dlv. z.oo. s jo. b-ao. 

1 -te.. Stow Fri js. Sat. 11.45. - - 


R1TZ, Leicester Sq. 437 1234. 3 DAYS 
OF THE CONDOR i A A}. Frags. Daliv 
1.45. 3-50. 6,10,. tf30. 


4. font- DW. l.OO. ' LlA Show 
Fri & Sat- IZ.CKi. Kan Russell *i 
TOMMY lAAl PrSga I.QOTj^S^O. 
9.15. Lie. Show Fri. A .-Sat.. 12.00. 


SCENE 1, 2 , 3, A l«e, SU- .fWafdour SU. 
439 4470. 

SCENE y. Cont. Diy, 12.50. Late Shew 
Fri. it Sat 11.45 - Kan Russell’s 
LtSXTOMANIA iX). Ptofl*. 12.30. ZM. 
4-.-4S. 7.05. 9-25, Late Show Fri. & Sat 
11.45. 


SCENE 2 2nd YEAR. THE SXORCIST 
(XJ. Dlrectod by william Frlatikio. «5W. 
Peris. Dly. 12.30. 3-00 6.15. 9.00. 

Lie. Show Fri. A Sat. 11.30. 


, WARNER- WEST END, ielca. So. 439 0791. 

***• **"■ P™8*‘ 

2.30. 3.30. 8.30. 

Z. BARRY LYNDON (A) a -film by 
’ ^-KUBRIOK Starring RYAN, 

O'NEAL. MARISA BERENSON. . -Sep. 
proflfc^Dly, 3.13. 7 Jo. .Air seats -may 

*• 2!2* SS? 3 !??; *** Gardner PERMIS- 
SION TO KILL (AAV Cm ereas, 2-30, 

340.8.30. All seatj mjv -beboofcedl 

Last 2 days. , , 

4.AL PACINO In DOG MT-ArilR- 
NOON (XL com. prog “ilsTVoO, 


ART GALLERIES 


FIEUMOURNi .(UU1UIII, -U -Qum'f 
Grow. N.W.fl. 586 3600. ENGLISH 
_AND SCOTTISH PAINTING '7SZ 


MARJORIE, PARR GALLERY. 2B8 Mlnq> 
Road CWm SW3. PAINTINGS SCULP- 
TURE ANO DRAWINGS .1020-1975. 
Until Jan.. 31 u. Open. all .day Sat. Closed 

MOD. 


ROYAL ACADEMY OF ARTS. THE 
GOLO0N AGE OF SPANISH PAINTING- 
Until 14 March. Tu*4,-Frt. 9 a>m.-fl p.m. 
Sat. Sun.. Mon. 9 a.m.^6 u.m. List adm. 
45 mins, before doting. Adm. 90 k 5 Op 
dr Mondays and after 5 JO pjb. on 
Ynto.-Prt. and until l^S sum. on Sun. 
Students and pensioners o*m prtce. 


TH*. MALL GALLERY. - Lithographs by 
Ketwi MlciwlL I Hurt rating 12 Shake- 
speare Sonnets. 13th to 19th January. 


union of nearly 1.4m. members 
berore be retires in two and x 
half yeans’ time. 

But It appears that several 
AUEW engineering section 
leaders- are still . undecided 
whether to try again or finally 
to give np hope of strengthen- 
ing the five-year-old loose 
amalgamation. 

Approach by 
Tories under 
discussion 

THE AMALGAMATED UOiOQ of 
Engineering - Workeft yesterday meeDa B 


\ Talks sought on Lajug Ofisbo 

UNION LEADERS are to seek a The only order to ban 
meeting with Mr. Tony Benn, Bumah Oil dwlc 
had a first discussion on last Secretary for Energy, later _j ete< j j a 
week's letter from file Conserva* this month to discuss the future Local jjpi the nc 
tive Party inviting trade unions of Laing Offshore, the leading England development 
to particip ate i n ar review of the northeast construction yard, and the northern 
party s mdastnay policy. which is facing an order crisis, council Of the TUC t' 

The AETTs eaecotive decided The company, which reduced pai going to save tbe ft 
to acknowledge /the letter and to its Hartlepool workforce by 400 the yards on grounds of 
defer a decision on whether to last year, urgently needs work ment and that is vital 
reply untii it /had consultations to avoid a further cutback among economic well-being o£ tb 
with other -unions, possibly its 1,750 workers. east, 

through the. TUC. 

The initial’ inclination of some _ t • • 

SWyWS'MoSSMnS.-, Dispute halts Mersey ferry 

become involved in discussions — - 

with the Conservative Party in WOODSEDE ferry across tbe walked off the feny . 
opposition. Mersey between Birkenhead and manning dispute. 

Mr. Michael Heseltlne, the Con- Liverpool was halted by an A spokesman for thf 
servative spokesman on industry, industrial, dilute yesterday. side Passenger Transport 
is seeking tbe views of both sides Commuters bad to switch to tive said the situation w 
of industry for the party’s review the underground railway, reviewed at a meeting^ 
of its industrial policy. He said although tbe crossriver service tbe management and fiN 
he wanted to hea r their opinions between Wallasey and Liverpool port and General -B 
of the Industry Act, planning was not affected. Forty crewmen Union to-day. 
agreements, the 'National Enter- 


prise Board, nationalised indus- 
tries, sources of investment 
fina n cing, and tbe Sandilands 
report on inflation accounting: 

Drivers’ strike 
talks open 


Ayr regional 
official faces 
fraud charges 

MR. ROBERT BEATTIE, a 5 1-year - 
of SI 


Alcoholics ‘ci 
total lim. 
by 1980’ 


old convener of Strathdyde ! BRITAIN could have 1?» 
Talks aimed at ending the Regional Council's social works i holies by 1880 if the nat 
week-old strike of car delivery committee and a former member 1 tuiue-s- to increase its drfr 
drivers that is hampering pro- of Ayrshire County Council. ■ the present rate, acoordin; 
duction at a nuinber of car appeared in pnvate before Sheriff Health Education C°unciL 
ufante timmehoiit tbp nri,,^ George Reid at Ayr yesterday The facts coflected 
took nlatamSS iw charg ® d on seven counts of fraud Government-sponsored 

5* HarlJlSl involving a total of just under i education body show flat 

of the Advisory. Arbitration £5,000. [five years to 1974 , coosuoit 

. Conciliation Service After the brief appearance Mr. i absolute alcohol rose b 
yesterday. . Bilan Maguire, Deputy Fiscal, ! gallons— a 37 per cent i 

Shop stewards representing said the charges covered a period I Drunkenness and drink, 
the striking drivers at seven from 19^1 un ti] mid-May 1975. Ha [offences soared from Ilf 
depots- of the Silcock and Colling a *^ed that no clear "declaration; nearly 168 , 000 — an incress 
group attended the meeting. The was - , taken during the petition per cent, 
men are objecting to the com. appearance and said Mr. Beattie - According to the founc 

a rs*? •sysr- “ >?ew5,ett?r Hcaitb K 

^ ““tS Irvine n^toro ^ 
council. 


inflation policy. 


News, alcoholism could e 
ployers about £40m. annual 
a further £20 m. paid out 
ness benefit 


ROME 

ALTA MODA 

20-23 January, 1976 

The Italian High-Fashion, Collections 
• Spring-Summer 1976 

Reserved to Buyers and International Press 

Participating Fashion-Houses: • 

n 3 ^ es ^ a d?? r0CC0j Brioni, Brugnoli, Capucci, Centmaro, 
Coccoli, Di Lazzaro, Fabiani, Franco, Calitzine, Gregoriana,.Hei] 
Riva,_Lancetti, Laug, Litricd, Martieri, Mila Schoen, Nativo. 
OgoibeneZendman, Palazzi, Piattelli, Sanlorenzo, Sarli, Siviglia 
Tita Rossi, Tiziani, Valentino, Wanver, Zihgone. 

CAMERA NAZIONALE DELLA MODA TTALIANA . 

Via Panama 26 — 00198 ROMA.(italy) —Tel. 854928 , 

in collaboration with: . 

CENTRO ROMANO ALTA MODA ITALIANA 





£e ^irqje for the mrssdng Norwegian tanker, Berge Istra? A sea and air search, covering; 500,000 square miles, has failed to find trace 
►* h of the shipkwhich was carrying cargo worth $9m. Arthur Smith reports -» 

. ti . *7. i • . * i • *» 


•lifOtT 




■■■ '..■wegtao' tanker,- Berge " searching -for' the ■ ship since 
//• Rifled '.Tizb^rao r . last’.. F*May When it received 
• ■ Nr ^ November 29 with instr^utioBfi ■ . frdtn .the San 

’ of 32 for a scheduled Francisco . Coast . Guard. The 

: ntney to iapaii. carry- cdotre 'has picked vp various 
.!.* ‘ "go of iron t ore • * She clues ■ durtng-the ’pastffve days 
•V. ■.*■ routine radio - call W buf^il Tiave proved false. There 
. -Airs at 19.24 hours on was debris spotted firoa the air 
29. Her position was wbichwais -afferorard? inspected 
. - --f. sxi as 280 sitoth .£nm:i^s;ana^ ( foupd to have 
- . Jndahan. the southern- nx>„ connection .with. Berge Istra. 

: :>ed of .the Philippines. And there wore lights seen at 
igical reports .indicated a point t25 nautical mUes south 
c. weather was had and east p^Mmdanse wlrfi* proved 
" “M storm located hear: to comg from ' : i; an^l island 
• previously- thought. Sol he" uhin- 
■ 1,000 ton vessel— three ha b i t ed. ■ 

■■■ • «* been ^ rf pitted Sr^v'S^iHlaiT 
•’. V message . appar«*tl^TOflng a 

lay search of the area Liberian rode *ut 'fM^eoutent 
‘A tv yield any trace ‘of p f the messag e doubtful 
whose disappearance antJ a search ii stotedirecrtion 
scome. one ., of the from j t .•'«£&&• proved 

' . of maritime; history. ; negative. The Cetera >fe^search- 
irig a 500,000 ..Aniare 5m3e area 
1 v - ■ frojn just sonth dftfeo'jEfluator 
: ous clues to the' approaches- ■ WijYokyo 

' .. . _ . Bay.. The eastem-gflCTOtera 

•*.- PPmg world is baffled limits of. the searCfrtow“are * 
:■ possible ftte of -fte point lost north of N&jGumea 
' ' ' - *2? wl *2 Ml W4 ? ** a P0i°t south & The 

Centre says ft up 

: .it 34,000 ft. believed ^ avaiiaWe dues and -covered 
. second d^pest! stretch the, entire.; search urea .with 

• visual and radar seartV some 

• . ausly^n -regarded, as of j t as muchTts 

• • --y trouble-free. . for . 

; .V There is nothfng i^Buggest 

V 'rescue coordination that the Berge Isgrg^SfiHt at a 


sea of mystery 


worthy condition. She is owned 
by Sig. Bergesen D.Y. and Co., 
an old established Norwegian 
family company which enjoys' 
an international reputation for 
tiie safely of its operations.' In- 
deed. the ship.- was approved by 
the Norske Veritas, the Nor- 
wegian equivalent of London’s 
Uoyda Register of- Shipping, 
which sets very high standards 

for vessels. - ' • 


Iron ore 


...theU-S. Air Force’s Yugoslav yard irr ll 
-- jase on : Okinawa was anything but end 


The Berge fetra is a,combina* 
tion ship which, carries either 
oU - or bulk cargoes. When she 
disappeared she was carrying 
what was described as a 
“partial load” of iron ore 
stowed in her centre She 
was bound for Kihutsu in Tokyo 
Bay and scheduled to -have 
arrived there on January 5. 

The ship’s previous payload 
had been oil to' Rotterdam. 
Before the journey to .Japan, 
the tanks were cleaned to 
remove the danger of oil vapour 
and inert gas pranged into the 
empty wing tanks to prevent 
the risk of an explosion. 

Norwegian experts said yes- 
terday that it- was virtually, 
impossible that the ship could 
have been wrecked by. a gas 
explosion in a cargo tank of the 
type which seriously damaged 
several super-tankers some . 


years ago. ' The most dramatic 
cases came In December, 1969, 
when . three vessels were 
involved in separate explosions 
off the coast of Africa. 

The main area of concern 
about the Berge Istra incident 
is that, the vessel had disap- 
peared without issuing any 
distress call. Had there been a 
radio failure reserve equipment 
was available on board. Trans- 
mission of messages in the area 
is sometimes rendered difficult 
by unusual atmospheric condi- 
tions but this- would normally, 
be only a temporary problem. 

The most plausible explana- 
tion for the radio silence is that 
the vessel sank so quickly that 
no-one was able to give the 
alarm. 

Against this, however, is the. 
argument that a tanker of the 
size of the Beige Istra, even 
though carrying bulk iron ore, 
would take quite some time to 
sink. .Lifeboats were on board 
and each of these was fitted 
with a radio transmitter able 
to put out a signal over a radius 
of 60 wiila*- 

' An explosion in the engine 
room at . the rear of the vessel, 
which could have knocked out 
tire radio -system above, cannot 
be ruled out But had this 
happened, or had there been an 
explosion in another part of the . 
vessel, it is difficult to imagine 
that wreckage would not have 


been found during the intensive 
sea and air search. 

Another theory put forward 
yesterday was that toe cargo 
might have shifted, but in a 
vessel of toe bulk of toe 
Norwegian tanker it is unlikely 
this would have been sufficient 
to cause a major accident. 

Tests 

One of the most credible pos- 
sibilities is that the tanker, pos- 
sibly tossed and buffeted by 
tropical storms, may have been 

suffering from metal fatigue. In 
such a situation a crack appear- 
ing in the keel might quickly 
break up toe vessel. 

"Vhen the big oil tankers were 
first coming into service in the 
late 1950s and early 1960s there 
was controversy over the risk of 
a vessel of such a size breaking 
its back. However, the tests and 
analysis which vessels undergo 
before they are approved as sea- 
worthy by authorities, such as 
Lloyd’s Register.' are now much 
more sophisticated. 

It is accepted that in freak 
weather conditions all sea-going 
craft are at risk and that it is 
necessary to establish a balance - 
between safety and commercial 
viability. It would be possible 
to.reinforce tankers further but 
their speed would be cut so 
much as to make them totally 
uneconomic. 

Whether toe Bearch for toe 
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Norwegian tanker will continue 
to-day remains undecided. The 
UJS. rescue centre at Madena. 
airbase said last night that re- 
ports were being compiled from 
the air crews before a decision 
could be taken. 

Should the official search be 
abandoned without, signs of any 
wreckage or survivors, the onus 
will rest on the owners to 
approach toe Lloyds Committee 
to post the vessel as “missing.” 

The Committee would then 
pursue its own investigations 
before passing a formal resolu- 
tion on toe fate of the vessel. 
Everyone on board would then 
be legally presumed dead and 
insurance claims could go 
ahead. 

According to Lloyd’s, the 
Berge Istra is toe largest 


vessel to go missing and would 
certainly involve toe biggest 
shipping loss. 

. A spokesman said that 70 per 
cent of the insurance for the 
hall and machinery had been 
placed in London, involving a 
shared liability of $12. 8m. The 
balance was held in Norway. 

While Lloyd’s estimated the 
value of the cargo at around 
$9nu the official spokesman 
said if was impossible at this 
stage to assess what proportion 
had been placed in tpndon. “ It 
would be at least a quarter and 
possibly more.” 

Several small sea-going craft 
usually disappear without trace 
each year, but nothing on the 
scale of the Berge Istra has been 
known before. According to 
Lloyd’s, the last significant ves- 


sel to be lost was in the first 
quarter of last year when the 
12,009 ton Transocean Shipper 
disappeared in the North 
Pacific. 

.Because of the concern within 
Lloyd’s about the whereabouts 
of the Norwegian tanker toe 
Lutine Bell is likely to be struck 
—once for a loss and twice for 
a recovery. 

The bell is from toe wreckage 
of a ship which sank in 3799 

with £500,000 worth of cargo. 

The Lutine Bell was later 

salvaged. 

A Lloyd’s spokesman com- 

mented last night: “So far we 
haven't struck the bell. We 
want more conclusive evidence 
that the ship is lost, but it is 
generally expected that it will 
ring before long” 
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PORTS FOR THE QUARTER ENDED 31 

Republic of Sooth Africa 


DECEMBER 1975 


BUFFELSFOIMTEIN S 


. GOLD MINING COMPANY LIMITED 

oisd Capital— 1 1.000,000 shares of Rloach. - : .... 


STILFONTEIN 

GOLD MINING COMPANY LIMITED 

Issued Capriati 13,062^20 shares of 50 cents each. 
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*? s’-*- - : .. - - - - 

9 milled i ..... TO ’• 
a milled by StUfontain „ (O'.’ . ; 

sough! I, a 

Idproducadby - - 

- /■ Sffifomein \\ .(N)'-*.'! 

f- Stef ' ^-74d produced— Totals .-(*»)• 7 r 

•.J* f.. - - ' - . !, .;-'to/0 - 

« • . • JldbyStitfontein ’. .. ' (p/O . 

. dd— Total i-. (g/0- ■: . 

r -' J - J ~ ivanueportohmniod . (Fr) 
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, I'orkins profit.-. . (jjokft J:* 
nfttmuraniuraproductioa..- : .^: 
’ * " . -ofitbn sale of pfyrita i-', 

-ofitonsaloofacid. . 


:■ Oirartar 9Maxf - 
31Dto. 30SHrt> 

. 1975 T875- 


Tli jaao . 781,000 
254KJO ,11000 


- [kg ) ' * ■ 225«a.^- 4ati6o 1 

- (*ff) -006-1 


» r 3t Dec. 
b; 1375 


366-339 
362-bOO 
^■34 
- 8^2 
9-32 
"33-99 
20-87 
13-12 


Operating molts 


- ,<luartar ended t2 months to 

- 31 Dec. 30SepL 30 Sent. 


30 Sept. 
1975 


30 Sept. 
. 1975 


StflTonfein Ore milled . .. (X) 459,000 465.000 1,768.000 

Gold produced— 

: StWom^eo» v ... e ; -3JB74-445- aa?2O0O 14y637-121 


Yield— Sfflfontein6i^0'. - {ffjt) 
yRavenoepa-ionmiBed • (/?)• 

Cost parton milled - . . (fl 1 )' 

npfitpefttxinunadV- . (fi) 


. {gohf) 
. ioouy 


T*GjOOO 
*M?S900 
r^ons 7 


779.000 1^45,000 
137,500 : . 280.400 
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’’ dyatacad.-. .i., . . . . (m); 
ampOng results: 

, .'Sampled , . (mV 


^3r024 

77/ 


25^13 

"17.030 


-9,941 

-.353 

•: ’ • 1 


54^21 

33,288 

20^33 

1,791 

193. 

48. 

23^966’.' 

430 

. 7. 






1(V293 

. 23388 


"4304 

10751 

\-7JM 

\ 5389 

12637. 


14.985 15,643 30.628 


haabeTwidth . 

vetagwtoier 

'Gold..' 

Urankmr i . . 
tyabfe: 
l«rea. . .. 
wcantage.. •. 
;.hwm^width . . 
able; gold- . . 


- . - - (o») 

. .. . (cm) 
^ • <cwtp/f> 

. {coLkg(t) 


FinanoW(R'OOO) 
IVoriangrevenua • . 
Woridng costs . . . 

• . • ■ • • • -i . . . . 

Woridng profit.' . . 

State aid . . . 

Profit on sale of acid. 


Profit at mine . . , . 

Net additional revenue _ . . 

. Lass Interest • • . 

Profit before taxation and 
.. State'sshare of profit . V 
Taxation and State's share of 
'b {profit ........ 

• P ro fi t afte r taxation and State’s 
. sfiaa of profit ... • .. • 

Capital expenditure ...... 

Trade Investments - • . . . . 
Dividends: declared ..... 

V . cents per share .. . 

Loan repayments 

Loan balance outstanding . . 


- Development 
Advanced . . . 
-Sampling results: 

Sampled , . . 
/ Channel width . . 
^Average value . • 
/ Payable: 
'.'.Metres. . . . • 
-.P er centage . . . 

- Channel width • . 
J.-yaiue . . ... 


14,228 

12^18 


13,4K 
' 12/476 


. . 8:28 
30-24 
2*56 
4*8 


53,462: 

45,184 


2310 
- 523 

22 

949 

848 

. . 21;. 

’ 8^78 
.. 1071 

/ 77 

12355 

92 

;> . 42 

1318 

147 

41 

/ 9^726 
■ V- 595 
/. 166 

. 2.605 . 

. 1324 

! 10,155 

32 

C«3) 

' in. 

2,573 

2387 

. 9344 


2^414 
Cr. 9 


. . : (m) 
. - ■ (cm) 
. icnigft) 

- -v- («) 

- (cm). 
...... (sJt) 

- ( cm.ff/1 ) 


2,613 . 


4,703 

20 

— 

36 

‘ 108 

7— •• 

• 214 

•‘L432 

. 1,539 

* 1332 

6,727 

8373 

. 34,159 

1,194 . 

• 1341 . 

5,556 

- 16 

16 

16 

7.138. ■' 

’ 1376 1 

1,254 

834 

957 

V 41 

* 69-7:'.. 

. ? V4 

- .67-3 

17 

17 

17 

88-2 ' 

' :103-2 .• 

.101-0 

1,480 

1,775 

'1376 


WEST RAND 

CONSOLIDATED MINES LIMITED 

• Issued Capital-4250^>00sharesofR1 each. 

■> ' 25^)00 deferred shares of R2 each. 

I 

Operating results Quarter ended IZmonthsto 

31 Dec. 30 Sept 30 Sept. 
1975 1975 1975 

OfremiHedex underground (l) 419,156 • 433.866 1,560^03 

Ore nplied ex surf eca dumps (r> 57,844 . 45,134 300.497 

.. Tojal Ore milled , . (t) ..477.000 479,000 1851.000 

Gold produced . . . . (kg) 1891-207 1892-946 6861-190 
■ Yield- ....... v {gjf) . 3-34 3 33 * 3-44 

f - \ — — : . 

Financial (R'OOO) \ 

Workfog revenue . . foA&O 5886 5,532 22821 

Net revenue. . . (unniurfo 811 229 1,152 

Net revenue, (add and pyritei 76 121 206 

Total revenue . \ 6,773 5882 24881 

Working Costs: \ 

Underground \ 6802 7831 25,604 

. PertonmiUed (r/t) \16-47 . 16-67 1681 

Surface ........ . \ 283 , 220 1^10 

. Per ton milled . . . . . (r/0. 4-90 4-57 4-53 

Total Working Costs .... 7,185 7,451 27,014 

Total perton milled . . . (r/X) 15-06 15-56 1489 

, Working loss . ...... 412 1870 2.733 

State aid . . 849 '1/471 3893 

Net additional revenue ... 1 39 126 

Profit/ (loss) before taxation . . 438 . (60) 1,286 

Taxation ......... 9 15 -59 

Profit/ (Joss) aftartaxatidn . 429 (75) 1827 

Capital expenditure 126 .183 873 

pividends declared : 

Ordinary: amount ..... 212 . — 425 

' Cents per share ... 5-00 — 10-00 

Deferred: amount ...!., 71 — 142 

Rand per share ..... 2-83 • — 5-66 


2.180 

62-56- 


- (rn)‘ 


1881 
72-7 

;.|MmnelwMfli. . „ (cm) 106 111 • 10® 

aIua;goki._. . ^ . (^/r) 24-26 22*27 .. 23 ; 13 

; ( cm.g/t ) ' 2,576 Z482 . 2^1 

^nierumwan' . ^ . {kg/t) 0-642 0-599 ■ 0-M8’ 

... (cotiigjl) 68-16 66*76 67*35; 

'■•■kHuwMrt Summary 

three monthsendadSTDecsmber 1 S75 ' . 

' 77.-' • .AraMK : ■ '■Ptr-Cfmrwd ’ ‘ VrmM y. 

■ ..juyade ' em 3 /t cmjjlt kgiteathplt 
OHMCShaft 1 \ \ — • . -»r 
oowrSaceodBy ; -&1 1 M*S 10M 25*3# 2^SS 0556 SMS 

■WnShaft . ~ • — ' — 

WBHock-.:, - -.** ‘ 7M 448 6M7 2«» «►« 

MihmiSlMft. 3» ' «78 ,117-S. 3*A2 2JtTt 0879 W* 

angh Shaft . 1 . . 201 ■ - «58 97* 18*9« 1 JS2 087* 


ova 

VJ7t‘> 


Payable. 

metre* 

■ Per- 
cantagm 
payable 

Charnel ■ 
whan 
' cm 

' in 

. 9M . 

izi 

;■ •» 

. . 'if*' ■ 

: -t ar . ' 

. 834 

aa-6 

1M 


- Bpkt ' Unaelnt - . 
’s/it ■ m&ft *gltcm*p/t . 
2 5*5 28** 0-556 SMS ' 


E MARKS ? 7 
roth*cti«i(GoW) 


T «8 106-1 24-26 287* 0842 «M* 




,sf 1 - : ‘ ' ' 


«w» of rod trilf tangles adversely affected production. The mill 
reugiqxrt was, however, maintained ata satisfactory rate by drawing 
total of71800toMfra«qihe Eastem.Shaftpre stockpite.. The total 
'• 796800tons milled fortbeqirenertnduded a total of 25,000 tons 
*lfedKStilfonmta,7 ; . 

,.' ie improved gold reccwery rouplsd with a higher werege gold price 

mivedcbntributiMtothttifK^e^io w^^ profic : - . ' . 

. 'U'apftal ^ *•“*' 

‘ mi main iten» of capital .expenditure were for : access development 
l ip .the' proposed StratiHnureShaftin-ths Lucas Block; under- ■ 

gund refrigeration, undwground equipment modifications to the 
duction plant Bndfurtherlmprowtwntsto Black 1 

lere are commitntonta for capital expendtoretotaHing R1 842890. 
to estimated total capital ex^erafiture fortherenrainderof ti« current . 
. ^ toncWyBari*R58MA97.: > ; • : 

^ \ . it»mifo*th»i»p^ ' • • . j_ • v f ■ ;/ - r.’- - . 

^ m i tw . • -i' - ' * ■ • . .7 

.B.COECS J J . ‘ - 


Pavlop oton t S ummar y 

.IdrthtUhrccmant/is ended 31 Pecemberf 975 


Tort Shaft . . . 
1 , Maigarat Shaft . 

Scon Shaft ... 
: • Vvtwsdoip 
, - - ^CootantBeaf .. 
£5. y. Shaft . . . 


i fin RssetresatSI Dscemb<nr1975 

1- Tad Muimrat ' Scoff Sutseb Total 

'•••• rob shaft shaft shaft YarUcat ... tor 

■ i ■*, . JneEse ana an* ahaftam ■ trim 

■TTOfl* ." . V . . ,«RO0O 44000 41%000 28*2800 1841800 4,155800 

awpavt&taiora. -. . 120 720 120 . 120 . 120 .'120 

■Vfiueig/t . . . .1B8Z8 18*15 10-913 12*19 13895 12*61 

V ; . mug/t . . 1823 Z23* 1JTQ 1890 187! 18f» 

Lfnav^atJsttHK- 405.000 . 

Hie par Bniit tor du above ore reserves h cahoktaf at a gold pdee of M.730 per 
-jdbgam (*145pard||L 

■REMARKS . ’ ....... • 7 - 

•Production .. 

■ Despite a slightiylbwer min throughput ttprecqvwy grade improved • 

- rewriting in a higber gold ou^rut. A total of25,000tops was mflledwi' 

; behalf of B nffelsfo ntaru. 

Woridng Profit, .. . 

'The increase m workfeg profit was a result ofeddhibnal gold output 
/and tfre higher average gofcLprJcs received fpr gold Sold during, the 
quarter. 

'Capital.-. r 1 . . • 

' Tliemtift items df^epandfoaa were In respect of 
BafrigetetKin RT 808800 

■ Compressed airs«vices R. 234,009 . 

-UndergrouDdequipmant R 428,000 

bpbahaffflidabDMi,'. - 

U.C.HUTZ - V - — - ’.. . • ' 

aatu^As / 


t)evalopmmt 


Main, Livingstone and Konberiey 




Reef Series 


Advanced .... 

. . { m ) 

3,140 

2332 

9,728 

Sampling results; 





Sampled . . ; . 

- - (m) 

. 741 

765 

2368 

Channel width. . . 

(cm) 

78 

79 

80 

Average value . . . 

(cm*/*). 

798 

799 

824 

Payable: - 





Metres. . . . . . 

. - <m) 

174 

192 

656 

Percentage . . . . 

.... 

23-5 

25*1 

27*7 

Channel width. . . 

. (cm) 

88 

96 

96 

Value ...... 

. (Sit) 

. 20*37 

20-95 

19-02 

- »• to nt a! ■ to 

(eng/t) 

1,787 

" 2303 

1,833 


Devetopment Summary 

for the three months ended 31 Decemb art 975 

Gold Section 

. Channel . 

Payable parcetOagm yrittth 

Raaf metros . payable ■ car gft 

Main Beef .... S3 «4 102 1882 

.South Rut. . • -. — — — . . — 

Uvingstone Feat . . — . — — ■ — ■ 

KbnbedeyResf^ . . 7g ■ 28* 73 21*3 

Venteradorp 

ComaaReef ... . . — — , — 

Wine Reef .... t SA 50 J72-20 

Total* ..... 174 238 88 20-37 

Ore Reserves at 31 December 1975 Gold Section 

Mho Sooth Uvmgstona Kmbodey White 
Red Ret/ Reef ' Reef- Reef 


Tons 68*800 41800 

Stop* width cm. • . 127 88 

Veiaata/t • . *— *81 a^O' 

ciogA - - . 186* MS 


— 182800.2800 1832800 

— 119 79 121 

— 7*8 MO * 7-85 

— . |B1S W 453 


t tadud«dInifaadioeBtotdaw42Q800tnTisctoaffiadasiBgvdt«Me. 

The pay Emit tortha abova on reserves is calcatattd at a aoU pdeo of R3L330 per 
ldlosnm(^ 4 4pWoz.} 

REMARKS J 

Production and Working Profit 

. The mill throughput and gold recovered remained constant and as a 
result Of s higher average gold price received the profit including 
State aid'amountetf to R438.000 fertile quarter. 


On behaB o( thdboaRt' 

A- W. 5. SCHUM ANN \ 

W.B.COETZER ;/ «* s6 ** 


SOUTH ROODEPOORT 

MAIN REEF AREAS LIMITED 

Issued Capital— 1,420.663 shares of 56 cents each. 


Quarter ended 6 months to 
31 Dec. 30 Sept 31 Dec. 
1975 1975 1975 


85800 

461-327 

5-40 

19-26 

21-98 

2-72 


82,650 168^350 

392-445 853-772 

4- 75 5-08 

18-15 18-71 

23-37 22-66 

5- 22 3-95 



232 

431 

663 


349 

377 

726 


13 

9 

22 


104 

(63) 

41 

a 

104 

a B 

(63) 

41 


Operating results 


Ore milled 

Gold produced .... (; 
Yield . .... . ,(g 
Revenue p^-tonmfitel . | 
Cost perton milled . . . ( 
Loss per ton milled . . . ( 

Financial (RDOO) 

Working revenue. . . . . 
Working casts .' . . . . . 

Working loss ...... 

State aid ........ 

Net additional expenditure . 

Profit/ (loss) before taxation 
Taxation 

Profit/ (loaa) alter t axati on . 

Capital ExpbmCture: 

Profit Appropriated . , , 
Dividands: declared . . . . 
per share (cents) 


Development 
Advanced . _ . 
Sampling results: 

Sampled ... 
Channelwidth . 
Average value . .’ 
Payable: 

Metres. . , 

Percentage .... 

Channelwidth . 
Value ..... 


Development Summary 

tor the three months ended 31 December 1975 


Reef 

Yamwdofp 
Contact H oaf . 

IQmbflriByRoor. . 

Totals .... 


REMARKS 

Production' 

A small increase in throughput coupled with an improvement in 
recovery grade resulted in a higher gold production. This assisted in 
offsetting the effect of a lower average gold price received for the 
quarter. 

Capital 

There are commi tment s fiy capital expenditure totalling RflSBM.Tfte 
The estimated total capital expenditure for the remainder of the 
current financial year is R1 11,300. 

OnbahaffottheboanL 


. . . (m) 

989 

1,513 

2302 

- . (mi) ■ 

336 

579 

915 

. . (cm) 

100 

79 

87 

. ( cm.g/t ) 

600 

402 

475 

. . . (m) 

128 

743 

27T 

..... 

. 38-1 

24-6 

29-6 

• • (cm) 

91 

102 

97 

; 0 lit) 

9*91 

10-52 

10-23 

• (cm.g/ 1 ) 

902 

1,069 

990 


Payable 

metres 

Ptr- 

nntagm 

payable 

Channel 

Width 

cm 

sit 

eagle 

SB 

42-7 

4S 

17-41 . 

80S 

62 

34-Z 

139 

7-23 

14X« 

128 

38-1 ’ 

91 

a-n 

SOS 


A W.S. SCHUMANN 
— I W.B.COEIZER J-Dtoctois 


(a) Development values quoted above r e pre sent actual results of 
santpSng (no allowance having been made for any adjustments 
which may be.or ware necessary) when estimating ora reserves 
attiis end of the respective financial years. 

(h) An flnancia! figures are subject to audit. 


Secretaries: 

General Mining and Rnanee Corporation Limited 

Lortdon Office 
Friars House 
39-41 NewBroad Street 
London EC2M1NJ 

14jiuiuBa.1iK& u /. _ . .. 


■* 
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aiTED BY ARTHUR BEBHETT AMP TED SCHOETEBS. 
• QUALITY CONTROL 


• TRANSPORT 


Aluminium in sea going vessels Bus design 


• PERIPHERALS 

Keeps data costs in check 

FOUR TIMES Qaeen's Award for obsolete. ■■ Companies with many involved with; the. operation _o 
exports" winner Redifon yestcr- thousands o£ hey punch, machines the company. ’. • ” 

day unveiled equipment which out in the .field could well dis- rn alh provision --of. up-to-mo; 
could give its computer division agree. • Bat ' users with the minute information on vieu, 
an even bigger winner than the courage of 'their own convictions information concerning credit 
Seecheck system, which has will no L positions, stocks and so on as 

gained significant markets in within the company's grasp, and 

Eastern Europe, despite severe that at .a fraction of the tost 

competition during periods ot r + 5 that would "have been 1 needed 

more than .average detente from ™ 22^525 P ^?. ° had Total . remained watt 

equipment made in and exported. siiifitiKSh^iJSSSSi punched cards. .'. . • 

from the UiS. Redifan. with, misgivings. But Direct-competitors of Redifoa 

seecheck describes ntwrerful situatiOT was such that more on *^ MW . equipment are CMa 

and mote the card punches were M wns However, the 



73-79 Fairfax Road 
Swiss Cottage London NW6.AEE'. 
C1-32S 3232 ' 


•"PROCESSING 


□oloeicallY wars ahearf nt PT.. , “A , ‘“V years experience or manmacrure- 

punched card or punched tana -* e ^- assent: tal work, in sup- advice. together . 'vath 

computers ik “ l “? asi ?s! y . ■ w f Drm - the microelectronics Industry, 


IN-CREASING USE of aluminium control procedures now de- carry out a detailed survey of Ir- pi £VtnC r*nCt Seecheck describes powerful an d m ote th e card punches were T-nSSr*^ m£s? 

in ship superstructures, bulls and veloped by manufacturers, toe works, If this confirms that VL/Jjt data capture and management breaking, down, more and- more Infar ®* KlTTl'm^lT 

critically important liquid nat- These procedures clearly must the manufacturing and quality ^ equipment which is tech- m^itenSdce tirade its absence 

urar gas- tanks in carriers have be of high standard for approval control arrangements meet the nologhaily years ahead . of ftft SiasseSal work in sup- ^tSSSST"' ; ' ■ 1* 

‘led to the nominatioa of Alcan to be given by Lloyd’s Register, required standard a Quality QO II punched card, or punched tape; por r -of" " management in' .ah S“ d flYtnTQttlO' ; 

as the first aluminium produc- They will be subject to frequent Assurance Approval Certificate systems for feeding data, into increasingly- Win* world was *5® ex Pl.° SZ T e .j v'AlU.lji-ilfi 

jng company allowed to substi- surveillance by surveyors to en- will be issued, valid ' for 12 DEVELOPED in conjunction computers. Re di check is the failing ' ‘ nuc™elec?tromcB inausiry, 

tute its own quality assurance sure^ttat satisfactory standards months, with renewal subject to with the Ford Motor Co., to equipment newly announced and -ia- « d ^ M Hr>l O TIT' • 

schemes for the traditional direct, are being maintained. satisfactory performance. Ministrv of Defence standards, is intended for tile- smaller user. .or -Since the change-over. . T8 . Moreover, Reduon. is n o -here IJlcLUX, J 

inspection of products by Lloyd’s The scheme Is applicable to lf . or a . 20 seat bus introduced by for big organisations who are months ago, effected durmg a to-day and gone. to-mo?TOW cpm? _ , 

^Register -surveyors. materials which" are manufac- . After approval, product s m ay Hawa j )n -.(; anier - Brook lands finding the cost of running mas- week-end, there had: been^dnsig- pany -since it. is. P art - of the -LA NCA SHIRE Tar Distillers i. 

£ Similarly, the immense- growth tured in quantity. by semi-con- be despatched with test cerlm- _ win dmiU : Road, Sunbury. sive central . computing - services nificant breakdowns. -.Staff ..was Re diffusion .Group, itself part of constructing a ^ bitumen PxuUsra; .- 

j»t the shipbuilding Industry in timious or continuous processes cates signed ° n behalf of ibe o0 W’ a , nes< Middlesex, TW16 more than .they -ever bargained extremely happy with- the hew BET, a £200nr. w. -year Britisi plant anti ancillary handling^ an c* 
Japan and the heaw burden it under closely controlled condi- manufacturer by an. autnorisM , rsuriburv 89801). * ' foe.... ■' ' displays , and keyboards.^ Oyer- organisation. .In fact, the com- bagging facilities 'at' its whrks ai 

represents to carry out the same tions. But initially it will be re- senior member of the Quality Based on the Ford “ A " Series It is primarily a direct replace- time on data capture had dls- outer section of ...Redifon . can Preston Docks.' This plant i> 
functions bv Lloyd’s, has brought srricted to steel and aluminium Control Department. These base chassis cowl ment for the card Runch room, appeared, and a 20 per .cent, cfaihr with reason to. be. the designed to - make establiaheo 

about a similar' decision in re- alloy hot-rolled plates, strip sec- cernficates will be counter- u frame) — petrol or diesel able to cope with from one to higher workload was being, second largest wholly British- grades ' of oxidised and hard 
spect of a number of steel pro- tions and bars intended for hull signed by the attending surveyor lbe b ujr body is framed eight input stations. It is -also carried far a staff increase from owned manufacturer of eomnut-, bitumens. Special grades outside 

ducts for Nippon Steel and Sunii- eonstruclio/i and to closed-die t0 certify —that the approved „.;rh welded rollcd steel sections suitable for use as one- or more seven to eight. - ing equipment fu the - UlTu, . standard specification will alsc. 

toiTKi Metal. a leel forgings. acturf and panelled with IS swg stations at points; far distant from. Because the problem is coiritSecond thatlsbnlyto ICX. :■ be produced against substantial 

The new Quality Assurance Manufacturers who wish to and quatitj control are being The roof and front the central computer of a large olex and the oast year has seen • Because of - the' .fact that so Inquiries. * 

Scheme for Materials is a proce- seek approval should have an kept under renew by regular, and Pa nnpv arc glass fibre mouldings, company, turning all the localin- f ctsSSj change in the flint many large -companies: are- The jilant ancillary facilffiet 

dure for the inspection and certi- established reputation for sup- systematic auditing. ■ ’Sliding cab doors' are fitred. with formation into '** talk " suitable ti 0 n S . 0 r Total data processing appalled at the soaring cost, of amt extension to services is beta? 

firation of materials used in hull pl:-mg quality products and will Granting of the certificate to ^ 0 ' u bip quarter doons at the rear, for the main computer, without deoartment it is difficult to hentralised computer operations, -built by the company’s owe 

and machinery construction have to demonstrate to the satis- Alcan is -expected of the Fluorescent lighting, full heating any need for user intervention make a straight economic com- It is quite possible that applies- engineering department . tc 

which, subject to special appro- action of Lloyd’s Reg.ster that gnyto resurr in an mediate ^d^^tilating. ° and large since the appropriate translators .*£££ betwMn 8 staying ‘\ritt tioti of R^Mhect as^mote i data dSgns supplied by Fina Italian, 

val. may be adopted as an alter- , Jj B - , e,n P^ - In windows contribute to passenger are available from Redif on and punched cards and moving to key- capture installations will datstrip and wfll cgst- £300,000. Tbt 

native to direct inspection of control procedures which are in its exports o^alununium struc- c0 fQ t are installed when. the equipment tfwjtac ’ But .information le- Tta use « '■ replacement -for- bagging plant -is designed anc 

products by the Society’s sublert to°JS Design philosophy was to pro-, goes In. . - trtSSS’nJ ^Skes seconds &SS^iS.A t PSSSmna: .suSliwI by . Design Container: 

rho nf Sndnrhnn rt t0 ^ d ^ s ms h- vlde a comprehensive soeeifica- Yesterday. Redifon manage- of hours, information change pn r -Redifon Electronic- Systems, 17 Inc., Jacksonville. Florida, U.S. 

C miSfirttoS°MA S Siatitv ° f Llhvds d Reaister will then Etunme 8 y keTS t0 be bwlt “ tion with no hidden extras while ment said, the punched card and’, a piece of b&sic data atso takes T^eiviu Way, Crawley, Sussex. ■ Consisting of- two units it wiL 

advanced production and quality Lloyds Register will Jien Europe. keeping the* cost below that paper tape were now -totally- seconds and staff art directly: Crawley (1^3> rf.-r initiady ppetafe. .on a “batch * 

- ha gig but' is designed so tba- 

each' section can be switched .tr 
continuous- operation. Initial 
- capacity will be 24,000 tonnes; a' 
year, increasing , to 38,000 and 
ultiinatety 50,000 tonnes.- when 
changed to continuous working 
This capital, expenditure on 
= new plant is part of a £Jm 
- investment programme by LTD 
in 1976 plus £100.000 for replace- 
ment road tankers. 

Lancashire Tar Distillers (061- 
775 2644) is U.K. sales agent fnr 
.Fiua fUJv.) and takes supplies 
from the Lindsey Refinery. 


• HANDLING 

are removed by fork truck, and An independent power-pack should _ be about 

i 1 1 T % Tll^ "' the next empty pallet presented, with mains-electric or air motor * l - TO0 fbeaDer than its comoeti- 
. W1V Both Hoor-mpunted and floor- powering the hydraulics, is con- !p rs - Unladen weight. has been 

recessed designs are available — '■ nected to the pelletiser by ‘' pn * as *® H * a . s Possible itne 

rlmmC on lhe laTter bein 3 sunk into a flexible hydraulic hose. * [’"Uol version is about - tons 

vJLL U-lilO Ull small pit which also accoramo- Built by Lodematic. Primrose, I6 _f wT -'- . _ . . . 

dates the underalung hydraulic nuneree. Lancs., BB7 JBS . if renii-rea. the bus can be 

+ rams, and allows unobstructed 10*200 22233). the palletiser may ^ ,ted '^th more luxurious seats. 

Tne 1)3.1 lei floor-level pallet approach. be equally applied to positioning or ^ nt h -A seats. A public 

-- * .With the fioor-recessed- model of large cartons, kegs,- barrels spvvi<v ve r sion should be avail- 

CiAPABLE OF palletisin'* four e ’"ht drums niav be palletised and bales onto pallet-hoards and Br,Ie ny ear ‘y summer. 

45 gallon (or smaller) 'drums Dn a single pallet (in two lines stillages, and to off-loading onto 
on-eud, a palletiser has been of four), provided length and roller-track, scissor-action A SECURITY 

developed which receives drums “spread” of the pallet and or other lifting or lowering • _ 

in - pairs oo tiibutar forks. ■’ on- pallet truck are adequate. devices. . .1 

toramui, 0 n'isiEh 0 communications JJeters tne 

45 degrees, when a “quick- y j yr ^ To call a particular person a J 

release retention device may I 1^ Phone operator keys the corre QtlPTPnPr 

be attached. On turning a fur- ^ spending three-digit number 

tber 45 ^egrees. the drums are . a small' pushbutton unit, the a LETTER box type opening is 

£rh rhp P Fnrk" p0r d b> ’ 111 L)31USll same number appearing on her a noTel feature™ an instove 

the heel or the forks. Ill l^ULllO 11 dis , tal display. The system cash carrying case developed by 

-As they are turned the drums 1 * j. queues numbers and shows the VcUunatie °f Taurus House 

are also lifted above the pallet T)OV 113016111 ? ue ‘‘ e 00 lhe E . KCh Kingfield Road. Coventry’, 

surface and the qiuck-reieasc J-/C4.1. litliiXvIlL , n the queue ts sent twice with The u-hirh hac n snw*t 


keeping the cost below that paper tape 'were _now -totally seconds and 'staff arfe directly X^rawrey (0203) '31211.' ^ / 
normally paid for a coach, says ■ ' 

the company, whicb estimates 


Deters the 
snatcher 



,v . 


. , ue <;r ees - "'p en a . qutcK- y j jr _ To call a particular person a 

release retention device may I 1^ ‘n^P’Pr^ Phone operator keys the corre Qn^TPlIPr 

be attached. On turning a fur- ^ spending three-digit number on - ^1-A^'LL'lXL'i. 

ther 45 ^egrees. the drums are . i ': a small pushbutton unit, the ALETTERboxtypeopeningis- 

Srh*ePo C r n rhi r, Fnrk” p0r d h} 111 133111 SH same number appearing on her a noTeJ feature™ an instove 

the heel or the forks. HI L/UliiOli dlgltal display. The system cash carrying case developed by 

-As they are turned the drums 1 * j. queues numbers and shows the Vchimatie °f Taurus House 

are also lifted above the pallet T>n y 1 1 g tyi g1“J t queue on lhe display. Each call Kingfield Road. Coventry’, 

surface and the qiuck-reiease UUiXlvilt sn the queue is sent twice with casc . which has a steel 

either drops the pair directly, on m(.iltiTONE, first developer of a 20-second Interval. reinforced, aluminium frame, is 

to the pallet previously post- commercial pocket, paging and ■ The operator can also tell who 'strapped to the •■wrist and an 

tioned| by pallet truck, or alter- retaining 30 per cent, of the is in or out of the building: a attempt to snatch it sets off a 

natively the pallet truck may be _ world market, has eqwipped-the member who has left .should .piercing hooter. The alarm can- 

jacked up to lift the.. arums Danish parliament building with have put his pager in the appro- .not be confuted with other types . 

clear. Depending upon pallet an advanced system. priate pigeon hole at any of the of alarm and woi'kaday sounds, 

size, some hand-trimraing of Some 240 members and exits: if such a unit is called it is' stated. ThG case has been 

tfle drums into final position essential staff can be individu- by the operator she hears a designed primarily,/ to meet the 

may be necessary. ■ ■ ally bleeped to call -them to the special tone. If a member tries needJor an Improved method of 

With the first pair of drums telephone and members of up to leave witlv. his pager it will collecting cash from perhaps a ... 

positioned, the pallet is turned to ten political parties can be bleep continuously as he dozen check-out; . paints— the This is the first of a new . class of- pilot .. W! 

around and re-presented on the paged as separate groups of up approaches any exit since they money or cash bag is* simply cutter to be put into service by the Tees ha 

pallet truck, to receive the final to 80 .by means of a single key- are alt fitted with a small loop pushed in past the spring loaded Pilot Cutters Company at Middlesbrough. . 
pair. The four palletised drums hoard Operation. ’ ;■ . to which the units respond. letter box flap. . . It . has been built on f .a. G.; 1m. WatSon ;>fc . . ... 

" 1 • •• " - r . p___j j__ -o I., .ll .nrf ii-io horn Ant h* “*■ 







THE BU3tflESSmflrfS 

mEmaFWBflnH 


Poseidon 52 hull and has been fitted out by 
Alexander Rohertson and Sons nsing hull 
and superstructure mouldings made By the . 
Tyler Boat Company, of Tonbridge, Kent ' 


With a displacement of 22 tonnes, the vessel The bellows have a wide range 

)1M aeconunodxtfon for «owot *x<x oid o'liao" 

'. six passengeE^and.arspeedof ; oyer 17 knots. V devices' and ; axe avaiJable^wfth 
- It Wat fierce b% ^ WrfeTS ' brihgtng !r^oif- <^re , ~ f ^Tiomtnii "frbm 6 'to“I0 

to XidilWH'wiph.iiiidthB Incr easing BmnW -. inches and either 2. of 3 con* 


• COMPONENTS 

Martonair 
■fellows 
agreement . 

•: MARTONAIR is marketing the 
Pheurlde air bellows range by 
: J an :agreeipent .with Dunlop Siis- 
. pensions Division. Under the 
•' terms -of-the . agreement Mar- 
' tonalr Is the sole distributor in 
the U.K.. and the Republic of 
Ireland, and' will handle all 
applications for the units in the 
• industrial field. 

The bellows have a wide range 
. of applications, both as linear 
; actuators and -vibration isolation 
„ - devices' ah^;axe available, with 


® TEXTILES .... .. .. -y - . "to^'bar (120 psi). Mounting is 

y4 thereby bringing - about the muling head% as each head pro-: by. 1 means ■ of . 4 M.8 metric 

uLOLirS 3l1CL required milling or felting. cetsea a pahr- of ropes Pf fabric ^-.tiicetUIed studs in the steel end 

- - ■ ... ’.The • Holmes;' Heaton • CSM which, pass through the machine plates and there is a single t- 

"'11 machine has been designed to in'. parallel. The jpressure^applied .inch BSP inlet 'port. ' 

mi Q TnP ’ simplify the process which, in in.^ :the : milfine tunnel' Is- adjust- . Being flexible and virtually of 

imiiLJ Uiv - tte. past,, bai/ tended far too abfei-for different fabrics and hoe piece construction, tbe bcl- 

1 much to be- dependent on craft different finishes. . '• lows’ ha vb a number of advan- 

r^W wnn - skins’ and aftaining consistent Washing aids such as deter- tages 4>Ver conventional . air 

A U. »r . vv Wi .. finish was often extremely diffi- gents are theteired automsdicaliy cylinders.. -They are, of course. 
MANY QF the processes used in cU -It‘ L* to the liqtjor izrtiie machine -and: touch, lighter,, have no mechani- 

tte wool to^tn-areSadmonal ^w.-assruming a standard con- tlto auiomaicl.moriltdrirignffhe :.cal parts, such as seals, dia- 
and are basSl^oo the swSffic s ^ cUon <* cl f th * used - ir 1B number fxassea ma&r by a .phragm? pr bearings to deterior- 
Dhv-siral tZ1t« <!f , ? ,y n ™? 11 ? eiwIer 10 Programme nipe i^presentTa. saving in 2>6tii ate; .no. piston jod and therefore 

fibre which dLffers ftnS ottdr -^ ra?cWl?e .specific finish 3SbSS?&oE , . w*'. alignment, problems, plus 

a P^ come very close to it -with ■>-.• .... . .' minimum overall dunensjo ns for 


a — • *?y- 

“ *-'• '. • •"! ~-'A 
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The Financial Times 1 976 Management Desk Diary 


not only enhances your desk; it is a valuable 
aid to efficient planning. A mine of business 
information, at your fingertips day by day. 
throughout the year; plus week to view 
diary spreads and generous space for 
notes. All designed to fulfil the daily 
planning needs for business men and 
women, bound in blue leatherclbth. 


New step to 
one design 
in wiring 


;lp per gallon "provides reduced 
fuel consumption, extend.'; 




t--" ,r-’M ' 

*>>■ -■*>.- 





nncrihlrt * *_j . j. _ai^ , avywouuvuia wnj mv uctCb&afV . ■ — -•■.—-r, — : — 

JSI5-" because wool is. a natural fibre machine -Jiy. pAri irrinM 

e 4 ? ects , r ¥! be and varies from bale to bale and means; of an eitfrenfiely simple. •.ffwLLUTION 
® u ch 35 toe we ^ known from clip to Clip. cowuer iriiich, mates, the leogth ... - 

"* Built in stainless steel a wood of- the piece at-, the start of -^ a - l/llpiCfP «C' T11T1 

Recently a new and fully auto- beck can he supplied as it is pKWess' and vqll then -show the lylUodiJ I Ult 
mated combined scouring and sometimes -felt that this keeps 'in Mhount- by.' which it has shrunk- . 
milling machine has been devel- th« heat more effectivelv—the at any timetbis may be required. Jaq nor* 
H?aton n anVcn% r Hi.d5e«filM? f!fiM . can h c “ssd a« a simple The . actual processing pro- dCdflCl 

ltL- is to retain neat and have bine scouring n-rth millin' 1 - ■■ nn>iumL allows ihp finisher .... 

fibres 71 ln m the hSt.T^Itm^phere 2 + 2 4 + 4 ' Tnd 8+ 8 which^SSl^ fS^aS«fi??Sr ^hln 

withiq : the piiUing nSine, tthtlu*4^ 

a CTAMnADnc ' ' . “a" . ;lp per gallon "provides reduced 

w sannuHRUu fuel -consumption, extends 

felpw Qtpn tn m%ee ee rEn™nH« ken 3 C ° m ' ^ eSSSn MdleodorisS eibSt 

i. iv W OLV'L/ UL/ mmee representing users, manu- practices has been allowed and. Vases 

t . '• •' fpt bodles from now^ estab- s The new additive, which con- 

nriP Hp^CI cm ana other European conn- UAed-aanatioml standard^ For tains a number of organic com- 

JJxlv/ UColftlJ T^ris committee operates h&tance. BS6004 includes, fiat ponents, achieves these imn rove- 

- - . G ■■ the au^ices^of CplELEC pvc. shotted wiring cables. as a m^nts. by reducing the tendenev 

m \X;irinCT f® r piei> natidnal -type bat not as a bar- .of diesel to form gummv 

W II H1U trotechnieal Stahtfardisation). momsed. design. deposits on injectors and burner 

FORTHCOMING publication of ^ V 1 * ncw ^ a °dards. which are The LV Directive makes pro v I. no2aies and generally helping to 
three revised British Standards be,ne published in the U K. as stoH: for the certification of maintain a higher level of com- 
marks am important step towards revisions -to British Standards .equipment to harmonised stan- bmtion efficiency 
romraon 11 sjwcifications^or^irinl ' 6 *2 and ««. can be ^ dSn& the purpose being to pro- ^ company’s claims arc 

cables and flex In Europe. * forded as logical extensions, of vide, an independent assurance oS Sr 1 !??* 

In Februarv 1973 one month th f. P^ccss of metrication of to consumers that products bear- canned out on a fleet o£ trucks 

after Sins Yuli nwnESS clWe standards, which was irigtfie certification symbol oF a P d .extensive^ laboratory 

tbe EEC. Britain became^ sie! »n»t»»ted in the 1989 edition of nominated approval btWies com- Wlth bench ' mounl ed 

natoryto the Low-vS^e Sire* |he specifications, They are the ply fully^witb specified stan- - 

tive. Tbe main purpose of this first standards issued in this daWs: The Government bas K LSSd* f ^P yd I 

Directive is to ensure the safety ® 0U - nlry t0 tnc * ud e harmonised nominated ■ BASEC * (British fJrt^C^ildre* SKfl H 3HR ' Hand ' 
of tbe user. The Electrical de tr s ' K ° 5 a ^epted throughout the Approvals Service^ for Electric rarnw. ynesmre SKfl 3HR. 


Equipment (Safety) . Regular 


Cables) to the EEC as the onlyrr 



Stocks of our Diaries are limited, please act now to avoid disappointment. 


tions. which come into force on Although many or the changes British- ^^oteation vto -taspe 
April 1. 1976. are aa,on S ,he brought^beM by tbe r^rtS “gS 
measures being taken to imple- are marginal, harmonisation of “ - es ^ concernecu . 
meot this. cable types and approval pro- - Membere oLthe Electric Cable .. 

The agreement between Euro- cedures bv the Common Market Makers. Confederation wfll be 
pean countries- to harmonise countries "will be welcomed by a ble to provide users of cables 
standards for electrical producta industry as removing a major and cords with' any .advice or 
has been an important method barrier to exports of electrical guidance: -they may require on 
of ensuring compliance with the equipment. It has not been pos- tbe new specifications. 

Directive. The task of preparing si hie to agree harmonised cable - ' BICC (Wiring and General 
such standards for flexible cords standards without some excep- Cables). Helsbv WAS 0DJ. 
and general wiring cables for tions. however. The retention of Helsbv (092 82) 2700, for further 
domestic and industrial purposes some cable designs in particular, details. ’ 
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send me the following: 


copy /copies of the blue leathardoth desk diary at £4.95 (price includes p. and p. and VAT) 

1 enclose my cheque/money order for £ made payable to Business Enterprises and crossed. 


Please return to: Linda Robinson, 
Diary Manager, 


Financial Time* Diary Department, 

10 Bolt Court, 

Fleet Street. EC4A 3HL 

Telephone No; Q1-83& 5444 - Telex: 27364 
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—A Machinable 
j mandrels 

' I FOR USE with all type gf lathes 
. ..-I and fixtures in conjunction with 
•j Acre-Crip internal master units 
| and collet closing equipment. 
' ■ Acro-Vu, 29. Burners Lane. Kiln 
S Farm Industrial Estate. Mi It On 
• . ..! Keynes, Bucks* MKtl 3B.U 
* (0908 315040). has introduced 
' * internal expanding machinable 
- . .1 mandrels ranging from *- to 9- 
* I inch diameter by 1 or 2 inches 
. "■•- '-1 blanks in steel and aluminium. 
—Jl The mandrel blank is installed 


on the machine, slightly ex- 
panded. using the collet mech- 
anism, and cut to the required 
diameter and length. There is 
po linear movement of the 
mandrel and locations for com- 
ponents- may be either in' the 

bore or : on back faces. -The. 
maker says very close concen- 
tricity is possible as the holding 
diameter is cut on the machine 
in use. and components may be 


held iii .the bore using . the Aero- 
Grip "mandrel for all types of 
milling and drilling. 

Mandrels may be removed .and. 
replaced without losing concen- 
tricity. . because of the close 
tolerance . locating diameter 
ground on the master linit. and 
tbtr corresponding diameter on 
the mandrel. .Prices are said to 
be competitive (is Inch diameter 
x. I.inch long blank — £2.50). -. 


® By agreement between the. Financial Times and the BBC, 
information from The TMhnicaL Page is iu<o liable for use by the 
Corporation’s External. Services as source material Jo r ita overseas 
broadcasts. 
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Highest quality printing needs highest quality 
lithographic plates, and h£re Howson-Algraphy, a 
Vickers company, is a world leader. 

From the Soviet Union, comes a call for a special 
machine to test aircraft tyres and brakes. Vickers 
engineer and manufacture it. 

In Canada and Australia, Vickers make the 

machinery on which basic industries depend. 

High technology. The flexibility to meet new 
needs. The ability to stand on our own feet 
financially. These are the hallmarks of Vickers. 


So today, aS oil and gas are extracted from the 
North Sea, Vickers is there with its submersiblesto 
tackle the jobsof sea-bed engineering. . 

Modern oftces need sophisticated copying 
machines arid png systems, not to meritionoifi.ee. 
furniture and mailroom equipment. Qnce again 
Vickers is therethrough Roneo Vickers, Britain’s 
biggest office equipment business with a turnover 
approathing£ld0;000,0001astyear. 


Expansion from strength 


Tickers Limited Ackers House Milibank London SW1P4RA. 
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Industrial 
democracy 
call is 
renewed 

LABOUR backbenchers yester- 
day returned to their demand 
for provisions dealing -with in- 
dustrial democracy to be written 
into the Government's Bill to 
nationalise the aircraft and ship- 
building industries. 

Mr. Gerald Kaufman. Minister 
of State for Industry, told them 
he had already referred the mat- 
ter to the organising committees 
set up in the two industries. 
They bad been sent the full text 
of the debate which took place 
before Christinas. 


BY PH IMP RAWSTORNE 

SCARCELY. A good word— apart from the few 
thousands from Mr. Harold Wilson — was heard 
in the Commons yesterday for the Government's 
devolution, proposals. 

Conservatives, Liberals, Scottish Nationalists, 
Welsh Nationalists and Labour backbenchers all 
joined in the hostile reception for the opening 
of the four-day debate. 

‘‘The best laid schemes of mice and men 
gang aft agley,” as Mrs. Margaret Thatcher 
commented, some way behind Burns. 

The Prime Minister introduced the Govern- 
ment's scheme as one that would enrich, 
enhance and strengthen the unity of the United 
Kingdom. 


responsible to feepeepte, and in developing Declaring, to the vast amusement of ^Mr. , 
democratic institution^ to meet changing needs.* 7 Enoch Powell, that- the Conservatives wCre the. ■/. 

Mr. Wilson challenged the separatism of the ■ unionist party, Mrs. Thatcher ftg thriTany . 
Nationalist Parties. tte benefits - of ^ that threatened **» unity tf thtf%Jfe. '^ 

integration. wJut.wou^T the prospects be for ^rejected 
Scottish minewoz^wvraflwaymeB, car workers - 


and shipbuilders ? he asked. 

“North Sea oil will he a major help to the 
UX economy and to the Scottish economy but 
ft will provide no lasting substitute for the 
benefits from a broadly based economy Integrated 
with tiie major reserves and markets of the rest, 
of the UX and our trading partners in Europe,** 
he said. . 

But Mrs. Thatcher condemned the proposals 


“I assert my belief that they represent a' as likely to lead to conflict and friction- 


major step forward in bringing government 
closer to the people of Scotland and Wales, 


might be that the objective is to bring power 
to the people. If may be that the result is fir 


making • the- pfocess of government more remove it from : tfaenL M . 


And most of the Governments plans, 
appeared, came in that category. The Cooserv*,. ;• 
five leader suggest^ that the Government^; 
political veto over the Scottish ^ Assembly should ^ 
be replaced ^by the judgment, of Independent 
courts. ' -h>.. 

- -But she quickly erased the Nationalists*"^- 
smiles by advocating a more limited' rote for the ’ j - 
Scottish Assembly and opposing totally a Welsh - 
Assembly. The GovennnentV proposals, saMg 
Mrs. Thatcher,, would, brtpg.‘ no ddfusioE -buKv . 
confusion power. c . '.pp ■■ 


Mrs. Thatcher fears outcome 
be conflict and friction 



BY JOHN HUNT 

• MR. ROY MASON, Defence During^ qnratiwy lid 
Secretary, told the Commons junior eaUeagtfe,- afiv j 
yesterday that he was not pro- , took a tough line, with *1 

• pared to accept any defence cats wing critics* He. rejecte 
which would jeopardise ' the demand* t hat B ritain 

■ security of the Western Alliance, abandon its commitmenh 
"-^Hewas replying to Mr.Cranley multiHrpte eombat airpri 
Onslow, a' Tory defence Spokea- said: . Thereto no way 
Winn , who demanded feat he spring fee defence of fo 
should show as much backbone tsy on the cheap. r 
asMr. William Rodgers, Minister He saM feat tfe jaojee 
■of State for Defence, who tidns studies of the air 
recently said that be would not variant of the MRCA t 
be prepared to remain a member teen completed and the 
«f a Government feat jeopardised including; estimated cost 
fee security of- fee alliance. currently being assessed 
Mr. . - George Younger, cistou to proceed tofirtli- 
“ shadow" -Defence’ Secretary, ment bad yet to be takef 
told Mr- Mason that .if there ' The development tap 
'. -were farther cuts .in defence was going well, said Mr. ] 
spending, then his position as and the Government exp 
Secretary of State would -be an be ready in fee first hat 
InmossiWe one. . year to take a . derision \ 

Mr. John Stanley (C-. Ton- partners on the latmdiin 
bridge and Mailing) asked If the production. . ; . • 
maintenance of the NATO He said that- there • 


uic ucuaic vruiuu wuiv praut f niBlitniCDt Bit it® prCSGDt IfeVfel * • til t ’tf 

„ pgk ; M THE GOVERNMENTS devolu- people and enabling them to resource* but to ensure that their achievements of fee British necesjgrily better would be a precondition of his dlSiro^vaiSS pfitte 

Sim .fern proposals were based on exercise that power nearer to fhare^ was_aHocated fe the way peepte togefeer. ■ _ Tb? White remaining in office., „ „ Jl^nceSed; fee Sfc 


oTpo^r™ the ferirhomeT " that fee peopte ^h^. “Most- 'of us feel that the S5ted:.«I would ^mT^SdihUtoS 

Siu^ri^Bvll d Shiphui ! dmB people and the. Unity of the The Government’s proposals. The Government would publish union must continue, and feat Secretaries of State for ScothuuT not think .that! it would be a Mr Mason was also on 

Mr Th«« n - Rri<rtni U.K-, Mr. Harold Wilson, Prime far from weakening UJv unity, in the near future— he hoped fee possibility of separation, or andWate^ - - - cvtm . w condition.** But he would be about fee possibility 

Mr. Ron Thomas (Lab. Bristol +„m tfc - >nilM K „ nPTt month— a rticrnsdnn docu- anv nwinnjealB thaf IpjmI fhat wav. "I believe this WOUW cMmun^j „ onn^nuiH nersonallv. * 


were cancelled. 


NWl had moved an axoendment J«g5£‘ - «« **. CommQ ™ * 

laying a duty on the Board to ye * terd3r ‘ ._ •••_ . 

promote Industrial democracy. Opening a four-day debate, and Wales, enrich, ei 
11 We are not attPiuptincj to tell Mr. Wilson .denied that the strengthen that unity. 


next month— a discussion docu- any proposals that lead that way. 1 toeueve tms wonia sni 0U sly concerned personally, z- aircraft pro^TaninvM 

ment about fee English regions, must be rejected or modified." fee voice of Srejj® n ‘l and he was .sure bis Ministerial i.i are( i' “I can’t EiveaiF 

It was not intended at this stage For centuries fee people of these m fee maira M fee U.K. Govern- colleagues would, if any cuts un derteltinc about 

to put forward specific proposals islands had together made an impinged on the NATO commit- . gramme."^ ^He agreed 

but to provide fee basis for an unparalleled contribution to the 9” G ^ rae n t- Tt his. job to make reduction iu defeno^ 


the Board how they should do Government was employing Legislation being prepared ™ ^ E ltSS 10 ‘ veto ^ reductioir in def«w^ 

it We are simplv saving it delaying tactics. This was the would confer power over a very mformed puMic ;debate. histoiy of the human raee. veto te enisb-^Sfee aat 001 • “W 1 * 11 - ture, particularly iav 5 

should be a specific duty on most fundamental constitutional wide area, but ultimate responsi- In raaWi^ these proposals. 1 « All of us recognise fee con-- wf+Kont- the rr^ - A i " and development, would 


should be a specific duty on most fundamental constitutional wide area, but ultimate responsi- In raaMng these^ P™P osal *vJ •“ All of us recognise the con- mhl without - fee rr»' and development, wowi. 

thflm." development this century. It was bility ’ and sovereignty must assert my belief feat they re pre- tri button ■ made by. fee . people f p 9T ai aTf ,e n t is not I CGliT effect -on ciyO industry 

Progress could be made only Parliament’s duty to get the pro- remain with the United Kingdom sent a maj or: s tep- forward in of Ulster, by fee Welsh, and fee ? „ ^ onnosition. dm^not ’ consequent loss of job* 

if public ownershiD was different posals right and fee highest as a whole. “Those who object bringing government Scots, to this unity. No better asemblv shoifld-fiave - • ^ bo possible, to. cut He also^warued that ft 

from what it had been in the degree of acceptance. to reserve powers being retained the P c °Pl6 °f Scotland and wales partnership has. existed in fee _ i pj seeu tive . % baqjr on the tml . end : of Jjour Union had increased its 

past. There should be a duty on it was not just feat the at Westminster are rejecting making the pipcess of ^ ov *9 1 ' history of mankind- We should do. rpi^wgi-j. Assembly orasMed confe 3 * capability without aiffect- capability, “Ot only, to 
the Board to encourage the de- Government rejected the break- devolution and asking for M * nt , ? nor ® .responsible to the nothing to jeopardise its future; , virhlte Paoer ^ha^^en- in » ^ teeth »” - be .tteriared. but- worldwide. NATO ^ 

vetopment of a strong and org- up 0 f t ^ c u.K. as a basis of a federalism or something beyond people, apd m developing demo- ^ has much to contribute still.** nifoned a kind of' dnihtv ,r * est assured that it is ray concerned if any BrilKh 
anic form of industrial demo- ^relationship between Scot- that*' cratic. institejons to meet ^ g^^'s proposals But^ ■ Zmty -SS taftmgon- « tty to maintain to artM 

crary, h- said. laT1(J and Wa i es and the rest of Mr. Wilson said he - did not mrcum- wefe to lnA to thc maxi- ^Is iot rabject to a'pS i? e fnl1 . **“ UStS 

Mr. Kaufman said that if the u.k. “We believe fee va«»t underrate the crtiticism that de- steles. • mum :cbnflict, friction and ve t 0 . “j have found few people ^®7 e ou f d t n M a W ' 

industrial democracy was f o majority of Scots and Welsh volution represented another tier “ They give real and extensive argument between the assem- W h 0 have anything to siy^apall « 1x1 lM Ktby ^exchanges, Mr. Mr. Mason told MP^ .• 

errnu, nroani^nllv it niit . . , . _e v.... mwmc <n iMur.Ammictntinnc in % WIlu U4,c ‘ Macon came Under heSW DreS- WOllld COUDSel CaUtiOU 


S,°no d F SZ 2 S 5 ?wortad' to fee leRalistic approaeh which is the ^ by n V * between them and because fee part of fee Westminster s^pm 

iidn^rv th " worked in the very essenee of tfe* proposals the Conservatives. rEltnCrS assemblies would be used as a and not a system partfef*to. 

a cS^rvaiiw -mokeKinan on ba,pr! oa federalism.. From the moment the devolu- * w* forum to demand ^ven more Westminster. ■ 

'indu^Z tSi S “ We reject as unworth y and tion proposal for Scotland to Mrs. Margaret Thatcher, Oppo- powers. . . She wondered . whether^fee 

was oouSctons dSidtoc totally inadeouate to meet the fee WWte Paper were carried BitioQ leader> warned that fee There would also be conflict in Proposed Scottish -.AsaeSfcly 

needs of the P e °P le of ScMmj* M toff*** & i*. 5 wquM creation of new assemblies should Pai^SeStbeSmie ^dSe“ wooldhave fee right tomato 
iftn™ c”S notrwlt U Mfemutaf -pomi, StottS, p^STof^ MPS SS JubjwB on which 


Partners 


to he imnosed on different com' 


duce fee defence commitment in EEC and therefore the 
keeping wife the party’s mani- mig ht be very difficult ti 
festo. the 'ground. 


PM harried on 


and involvement * uuiei - Many Enelish ^Ps would De u “\ 10 * 00 * ™ on “ e decide- whether or not 1 fee " u,u ™,“« ss 

The amendment was defeated ^ . 1 j u S« the pnpoJs Smt and 5? wer J° P*? 1 * Il raay ^ aMembly was acting within' its .JP-WW ^ 

by 21 votes to 6— a Government ElHlCn foremost by P applying fee test 5,1 lega | J P^ero- The _proporals dld _ y °.^ debate a subjepte^e 

majority of 15. of whether they damaged areas' I™™ fee people: -That need not would. also- lead to a massive ex* ■ ... ,r( : A. ' 

Labour MPs voting for the “We also reject the idea feat 0 f the U.K. happen in a dercfeition process, tension of bureaucracy. 

amendment were Mr. Thomas, because of fee difficulties fee jt would be fee duty of the but . 5t ® ould bapMtt. I believe xt ^rs. Thatch-ir said fee Govern- l*n^w° tti w„i^ eC ?S t * ry «JS£5iw 
Mr. Doug Hoyle (Ne'son inrt safest thing would be- to do u.K. Government to ensin-e that would happen pnd*rtlu« one. mear should consider, a ^eter «SSSJS,- r b SBmmnS 

Colne). Mr. Russell Kerr nothing.’’ It was an offence resources were made available. On- the future of Great Britain constitutional basis for its tmZ Ti' 


The amendment was defeated 
by 21 votes to 8 — a Government 
majority of 15. 

Labour MPs voting for the 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

LABOUR Left-wingers' taking Mr._. Wilson pointed ,<* 
their first Parliamentary Qppor- expenditure levels for j 


(Feltham and He: 
David Lambie (C. Ay 
Mr. Stan Thorne (] 
They were joined by 
Wilson (SNP Dundee 


n njLiu.ft tnir— 1 -! •U. - 4 . nnuuv-vci ouumiuuw, * ; uic*/, catuauiouMu j yupux- ivvws 

a SSSmSS 11 ® 1 lhirfiL 1 pTU ' There ww laughter %p^kr. ; : tunlty thus year to press their coti^ng period .had alm( 


ONIYTm 


itself mxd fee pi^osed trembly i^tonily ^ <^ 0 ns of ^^<^. ^4to fee civ^e. - 

Xr^°^erid?"vS2ttS ,d fe^ ff 'iS^surveSLS ? Sfee^i^b- ItKUaslrLal strategy. Wa 

cwxra to acesae wnetner the not extend it. Does it lead to a w™ niaariv did -not mtisfv the- trader, discussion wife tt .* 

p ? vnn diffusion of powerjfed not con- aS he wS sb e wanted to know, wit V . . 

^ h ? v ® poetical con- fusion of power. Dbes-.it retain urged to a^munce further innocence, no doubt d( 

tr^by fee veto.** our characteristic /unity as one SS&rea to 'SSTSm' Mbs ' Mr.. Wilson replied bi.._ • - 

The Goyenunent s proposals kingdom ? ^ ^ that thera would be furtt . ~ 

would mean “more complicated “We do not believe fee- White n L P ^ !? ll I ? r xoncerned about fee Goverumehfi 

government, more costly govern- Paper propbsaK pass these P*? ^ifestion for steel-workers, otrateev as laid t 
ment, more goverament ^Kl nol .*&- * '/* . ' JS “ d nurees - 5 SSiu^wSn Mr. dSos 


LIKE THIS TO 


We intend no p.K. 


sr.W's;^ srsS’-fcarssrifS? 

Vta provided S.'^f SSdl^S'o 


valuable service to the commu- h r t ln , U 

nity, , Labour backbencher Mr. t 

Trunk Annkn-iiMiMTiriM) fuxfeer, the Prime I 


Frank ARaun demanded. ■. 

Mr.; - Wilson suggested that 
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lOSSHDON-LOS ANGELES- SAN FRANCISCXX 
TWA flies a non-scop 747 every day to Los Angeles 
continuing to San Francisco. 

TWA also offers 5 other non-stops every day front 
Los Angeles to San Francisco. 

IX^NDONT-BOSTON-SAN FRANCISCO. 

TWA flics a non-stop 707 every day to Boston. _ 
connecting with a non-stop L-101 1 to San Francisco. 
TWA also offers 3 other one-stops every day from 
Boston to San Frandsco. 

IX3NDON-NEWTORK-SAN FRANCISCa 

TWA flics a non-stop 747 and 707 every day to New York, 
From there, TV. A has 1 1 flights (including 3 non-stops) 
every day to San Francisco- 

XXMSTK5N-PHOAI)ELPHIA-SAN FRANCISCO. 

TWA flics a non-stop 707 even - day to Philadelphia. 

From there, TWA flies 1 non-stop and 1 one-stop every 
day to San Francisco. 

IONDON-CfflCAGO-SAN FRANCISCO. 

TWA flics anon-stop 747 to Chicago 5 days a week; 

From there, TWA flics 5 non-stops every day to 
San Francisco. 

Call your Travel Agent or TWA 


oreaK- HJj K^lLri A fee. future for ateefworkeirs had rt^d^^fe^dlegation^h’'' 3 - - 

* '2 ow ! S. molUfi ??' , Construe.. i ast yeat that “cohor,:... 

LIBERAL LEADER Mr. On fee electoral system for the distin guished .Journalist •• 

Jeremy Thorpe warned .that assembllse, Mr. Thorpe said feat *'u2FOE- combed fee country in se 

under a Conservative Govern- - the SNP would do better from ye ^ r * » m P 1 * anyfeing true or fal 

meat, fee people of Scotland and the “winner takes all” system P nva ?® -bousing which, could be used agai-!*'- 

Wales would have considerably It was to their intellectual credit "Slf 1 ' , I«abour Party at the last e 

less power than they were get- feat they thought there was a V , • me Minister “Yes,** said Mr. Wilso 

ting under even these White fairer system, avowed offering any co nee saous entirely stand by; what 

Paper proposals. Mrs, Thatcher *Cr Thome warned- “Tf *w- b> fee-Lft-wing demand for fee and -when the evidence 

under-estimated the genuine daSiwSStwanfftS see an ?n- submitted (to fee Rbya ' 

depth of feeling on this subject repre^Stfr^SSmSlv tb^ ^ 1 ^J P ?S dcd M mission on the Press) 

He supported a federal system gofnT^reSlri^S rijfet wa^ expenditiire. substantiate what I said”. ’ 

and doubted whether Canada or irlr 08617 ' 6 ngnt way 
Nigeria could have developed 

without one or whether fee U.S. . ® tewa .*1 ^NP — 1 • - JTil’T -' 

-SSi m & tf-oJK Jenkins explains TV 

should have a federal parliament ® £“1? but "'ti* .- v'- • 1 • . • Y 

of 200 to 300 members. h * d Intimated. that the Tones ll^ATIPP PlSIlTVI lirnPAniir^ 

The Labour Party's attitude no P° Uc y ra the meantime. ’UtfVlIVv LCU U1 \ . " 

when it realised that there might them ’ . he • the iBY OUR LCUAY EDITOR ' 

be an autonomous Scottish ^ receive all possible .? T •“ -™ 1 

Labour Party and a decentral tsa- obstruction short of opposition. ' . ■ . 

tion of Transport House indi- M T party has never been a. CLAIMS EOR reimbursement to consider claims for pi 
cated feat, a degree of reserved separatist party. We stand for from people who paid £18 for from those who had appL 

cynicism- over fee Governments *b e resumption of Scottish self- a-'Cfdtnxf TV ticencia when feey- * licence before -April 1 la: 

intentions was not misplaced, government. As people we have bad aJraady applied ter a JUcenee i ut ^ re unsuccMsful 

he said. *. always been prepared to work - they then already held a 

Westminster had already been sraicably .wife people of aU fl h 0 nM T^ritP tn Valid bcence and had^ 

compelled to devolve to regional nations." The SNP recognised Z NrioS\£ raquentiy paid £18 for ^ 

administrations in matters such feat no nation could benefit by SJds £ fe»nce. 

as transport and area health isolation. • He said-’ “Where a cL . 

authorities, but it had been done "We intend no break-up of fee SfiJSL befor? thf end ac ?f?^ d - ? he . Parent 

with, no- form or democratic U -K- -° u r aim is to be part of Deiore 100 ena 01 mis will be equivalent to fee a 

control at alL They needed t0 the^ Commonwealth. We • have . fee claimant would have 
maximise fee degree of choice nothing against fee English." Announcing, fhw to. fee- Com-, had Ins original applicatii 
available to people. ' Mr- Robert Hughes (I^b. been succesful, n. 

On fee power of Westminster Aberdeen N) called on Mr. ^ re- £ 4.50 w here the previous l W 

to control a Scottish Assembly. Stewart to deny that An SNP the end of .■ 

Mr. Thorpe warned that there spokesman had said feat when • 0f *?' l9J ?- ^ where it expired 


-BY OUR LQB8Y EDITOR 




ini. iuvi|i, naiucu uid L Lucre “r - nueu f- ■ . _> »_^„r ..... . . m. . . f " v -- — , 

could be a conflict in a situation Scotland became self-governing. Courtof ; Appeal fe .tiie_^se pf.end : df,Apri] and n.50 wh 
where there was a .Labour nobody but Scots - would be the Home- Office — expired _af fee end of Ma; 

Government in ScoUand and a allowed to own property and take :l : . 

Conaemtive' Government in part In business in Scotland. • *• ' 

w “s u, ’sk*} l/OrdsSciiect Gommittei 

Paper's proposals feat fee Secre- “Oh!" from -fee Labour benches. ' • "■ ".- '-i-' ' 

tory of Slate should be able to Mr. Stewart complained that- r A ni*Ana a m rii 7 Ac 

decide whether' fee assembly bad fee powers it was proposed be IU PrU'DC 1IOGC THOVCS 
the power to legislate on an retained at Westminster were in' 'v; /. . 

Issue. Even if the number of fee areas in. which Westminster -mr t n'nm v-Wi ~ , • -nt •' 1 ~ „-r ^ 1U _-J 

occasions on which there was a had totally failed Scotland for S , Monng:.feat fee committ 

conflict was very few, it would generations. But he said that Sfee P herd » 

be better if it were derided in although his party had grave !n^hm±v in ;Se&I, said: “I have a 

fee calm atmosphere of the doubts about the adequacy at the' primary felt that this House, wit 

™ U1 H ^ the Prerogative White Paper and what was left committeeT which may wealth of knowledge and tt 

power of the Scottish Secretary, out, they would support it tote ence, I 8 well suited to un* 

. proposals to rectify wide pnee investigations through the 1 

movements, and -will report on Committee procedure. 

YY Pl$k|l 3 rfi 3 W 3 K01HI1P "fee wcely effedlvtaess of such question of commodities It 

tt vwu M TT onVIllUg proposals, in reducing price of direct importance' to 


..Mr, Gwynfor Evans (Plaid Wales would be given a little 
Cymru, Caxnarthen) said Parlla- more power and a little more 
ment would ignore the resur- r^nnihiiihr i n tbo . 

gence of Welsh nationhood at its 

peril “It will be ignored by ment spropq^als and this hqd to 
the Conservatives on both rides be acknowledged, 
as something of no account That Dr. Dickson Mabou (Lab 


proposals' to rectify wide pnee investigations through the i 
movements, and .will report on Committee procedure, 
-fee likely effectiveness of such question -of commodities It 
proposals, in reducing price of direct importance' to 
fluctnations which have occurred country and to the devel 
in recent , years. . world as a whole." . 
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is dangerous. Greenock and Port fflas l * TH 311 

wishes ^of^a 11 nation. 'SpeciaMy clatoied to speak for fee majority ofeS 6 bwvif Four's^^t of &affop 

when it ha awakened and it Jf Labour MPs in giving Parolle, fee project mgtoeering being considered by fee Na> 


The Welsh were in a position It would s« the UJv and those tinn 5, tott is for electrical eouiu- are Beacon! Hanvards Hixsoi 

the second stege ff.tS BpM • Detaiff Tre renta in 
a s ngle derision in fee Me of Government back 10 or 20 years 300 MW_ Has .Abu Fontas power reports . now being disriHte 
Wales. - if the proposals were rejected, station to fee Stateof.Qatar,- ' - - SteffoTdshite CduntyCriincU . 
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electrical group transformed, Rupert Cornwell looks at the 

iiMfiice of Thomson-Brandt 


; ;SS IS never sweeter rthan 
it proves the.'. critics* 
Unto it is easy: to: 
' '{•'■fand the almost tangible, 
of self-satisfaction . rtf 
*■ •:1' Richhrd when he talks 

• Thomson-Brandt. ' Ebul- 

- no, for the president of 

: : ^im.-a-year French elec-, 

• :gwup is too 'seasoned a 
\7gaw for that, and in .any 
' - j is still deeply involved. 

“■'.egotiations oyer the. 
!/7*s telephone, and contr, 
;* industries, which will 

• -ibly have a considerable 

' i on its future. . , 

ling; though, can alter the 
lat in the past two or 
years . -Thomson has 
' : gecL” Few companies, iu 

:'v.-etter embody that- trans- 
of-. • the ■' -French. 
> ; ?3y into a heavyweight on 
: '_ obal stage. ' - It is only 
• T ; - that the strength" of; 
' i:*i industry has come to he 

- : rated, not ' least; by the 

• • ■ i themselves. Similarly 
/- ■on had lived a relatively 
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PRODUCTS 
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MEDICAL. ACTIVITIES 


(COR.) 


Tunwwn 1 ,200m- FF 


7.000 pefsont . 


LIGHTING 

(Ow n p apal# da* Umpti) 

Tomom: 44 Ora. FF 

5.500 parson* 


outlet that could help with the 
difficulties of the components i 
side. 

But whatever the doubts over 
computers and telephones, 
there arc none over two other 
divisions: arms, and above all 
medical equipment. Thomson 
is In the weapons business 
under two hats — Hotchkiss- 
Brandt armaments, specialising 
in- land and air guns and 
missiles and through its major 
subsidiary Thomson - CSF, 
maker of advanced landing and 
radar systems, including those 
of the latest Mirage F-l in ser- 
vice with the French airforce. 

Exact figures arc. hard to come 
by, but in 1974 half of 1 where he liad been chief cxccti- 
Botchldsfi-Brandt’s output wentjtive for four years. It comes as 


Supermarket uses 
profitable images 


BY SYDNEY PAULDEN 


CAN A NEW design image 
prove itself in profits? “No 
doubt about it,'' declares Mr. 
Rick Palmer and he talks confi- 
dently after a successful pilot 
scheme that has made one of his 
group's 69 supermarkets triple 
its turnover and become the 
most profitable of all the out- 
lets. 

Mr. Palmer is chief executive 
of Downsway Supermarkets 
Ltd, He came to Downsway last 
February with a good pedigree. 
He had previously revamped the 
360-store group, Oakeshott's, 


for export, and the phenomenal 
growth of French arms sales 
(export orders up 50 per cent. 


a surprise, however, to learn 
that he is now only 26 years 
old. He has covered a lot- of 


life until .the eariy virtual . hi»chate^. profits the link wjth Joseph Lucas which had long backed CIFs 

lgiy in tne SUHQQW oi its th^.worst business year which in September was participation in the European 

'' “ ore , flam ® oyant since the. War.- Theremay not, extended from the existing Unidata venture. 

; i zszri ^ *■ R^d * pi<*i„ g UP „ f its mrcess hw b« n p, ir 

• -‘.ion pact until the er J 
v. ' its image was 7 tbat 
i : acturer of TV sets 
machines, 


..jiy 


* •• . VAMWi^ypi; .nuuv, **•* IICEUUHUWU UVCi LUC rtCUUi * , . i p, r , 

r of which way it was. ^Richard empha^, the very computer and telephone indus- Government wants it to sponsor. 'S™* 

aa^ activities tries have underlined one thing ^ asluD 6 P nc « “ reportedly vide CGR with new working 

a . _ . ° r«c ofiAM* A uk AW ifn rami 


in the first half of 1975) bodes : ground in a short time and is 
well for the future. ; j constantly in a hurry. His first 

The star, though, is unques- act on taking command at 
tionably Compagnie Generale ; Downsway was to identify what 
de Radiologic, whose sales of i was wrong, formulate a plan to 
medical equipment have tripled i put things right and then call 
in the past five years, and whose a conference of all the group s 
profits are expected to climb by | administration and shop 
at least the 25 per cent, which 
is forecast for expansion of 
turnover. The most vivid part 



identity design for Oakcshott's 
which, two years before, had 
been one of only two British 
schemes ever to win a design 
award from the Sales and 
-Marketing Executives Inter- 
national Association, repre- 
sented in this country by the 
Institute of BlarketinR. 

Rodda and Brockliss were 
briefed, carried out a survey 
from shop to shop, produced a 
scries of suggested visuals and 
then a complete dossier on ihc 
final design in a total time 
of 19 days. A Downsway store 
in Great Yarmouth was picked 
as the guinea pig for a facelift 
and within two weeks it had 
been gutted out. refitted and 
opened with a big blast of local 
publicity. 


Takings 


Mr. Richard Palmer 


managers to give them the full 
stnry; 





““ -3^1 Fr*66om7 ind" « 'SborS capital to integrate the 

reLSSt to ^vmS. the tat . Sere^ratilcSw cl of poker has been played a^uon and fin.n« th 

troubles of its’ eoiribonents divi- fridses and washing machines out between himself and the ftrucuon oi plants in inai 


ffering 


new 
the con- 
India and 


I harried 


tMubles of its wmwqnents. divi- fridges and washing machines — - — — — — u = 

. non, have heen^^pdo- up by for the French housewife. Industry Ministry, that has Iedv“ ,exico ' 

-lafs missing at Thom- electrical eugmeering, by the Enmeshed with everything to Thomson allying itself in the 
asked a magazine head- -arms.side^ ^ahd .1^1^ has been the relationship of computer field with the fast- TTunnif 

-hat year. "Is it -a' real ing raedical'^equlpment branch. Thomson with CGE. H. Richard growing La Telemecanique con- .JnLuPPj 

Is it a strategy? Or is- .Thom«BU : imhaed, L -.has^ turned and other top executives smile cem.. The latest signs are that 
th?” Thomson, it was the misforfines erf others to its at suggestions of a feud: they a settlement will come within a It is not hard to see why this 

was suffering from an advantage dtndng tbe^dhwnWn. like to talk of “complemen- few weeks, with the Government sort of performance makes M. 

y crisis, a succession “We’ve had nrr liquidity -prob- tarity”. and point out the differ- finally putting up most or -all Richard happy, above all in thejtaneously they acquired eslab- instances," according to Mr. ter service. Mr. Palmer is 
. and a Government- fltknfe^l^Hc presi- ences between the two groups’ of the cash requested. -throes of a recession. In his fished supermarket chains, so Palmer, “where a shop can do attempting to offer the wide 

bd axe was reputedly- dentLSays<pbint»ffiy apif a -spate businesses. CGE at the heavy 


Its takings went up 300 per 
ccnL in the first week in May 
and it has remained the most 
profitable store with the biggest 
. when taken over without any turnover in the group and has 

"The group has been run- close contact nr any direct in- been able tn weather fierce com- 
ning at a loss," he declared formation coming from group petition from a brand new Sauis- 
frankly. That made everyone headquarters. bury supermarket that has 

appreciate how necessary it was » it, is not only the customers sin ff oP^r.ed nearby. 

ham in making the new “ip a 

success. i m . n a fhn i Qa » pv. not on, y thc application oi a 

SS£ Palmer! *£ T nZ ^ " 

SiteS identity is vital to weld a group J-/ na me. It is sim^ta^eously 

allCS “*» a , ha PP- v and. hardworking introducllIjn ot a spocia i 

Dmumsway, now a direct team to gam success. theme— freshness. The AID em- 

subsidiary of Union Inter- There were 81 stores when blcm reflects this in its tiny 
national, was created by Palmer arrived, but- he lus sold country cotlape nestling amidst 
T. W. Downs, the Smilhfleld 12, and lhere will be further ^reen downs with a background 
butchers. Over a period of hiving off. Some of the shops of white cumulus cloud in a 
three years they bought sites were loo small to becume blue sky. Freshness in the 
as they became available in viable profit centres when con- stores means fresh meat, reset- 
different parts of the U.K. and tributing towards central group ables, patisserie and delicates- 
set up supermarkets. Simul- overheads. “There can be sen foods with personal coun- 


view, the underlying factor her that by the beginning of this well as a family business but range of the supermarket with 



Complicated 

The telephone situation 


is 
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levelled at-.'M. -Richard’s of. dBate and.acqbisiAms has end, what the French call 
» -There were even gone -ttrougfi.iii;iB75': w t»‘^ make courants forts (high voltage). 

I AI 'Air 110115 * merger with sure-we come’ omr of, fee crisis and Thomson the specialist in 

I V V CIS - - J * .-itronger. tban : frtusp&fe went lighter equipment - courants 

•11 looks different to-day^in.” purchase faibles (low voltage). niore complicated, „ 

*** 15 54111 ^*7 much <rf a contndling .teter^ in the This is putting it too simply, maip. reason for terminating its fpijls ^ structllI . e of tbe group Ipolicv was to periuit each of of a certain size to make this local 

‘ -and veiy much in charge. - specialist <a*le last Talk of a feud may be putting agreement with CGE was to if . ab()Ut ripht Rnd he dnes nnt the old companies tn maintain worthwhile.” aw'ay 

m point to what will be autumn.. /Somewda^wfferent is it too strongly, but rivalry most weak into tne lucrative duo- ^pg with the frequently cx- 

'■"r-, 11 "“.certainly exists. In those two suppliers of equipment to the pressed view that Thomson 

same areas of computers and T™* Jt , ac J>ieved,- ind its biggest subsidiary, 

telephones , the two have been wrth the aid of a deal with Uie Thomsnn-CGF should merge, 

at logger-heads. The score so 1 Canadian Northern Electric Paris Bourse has a well- 
far, to put it crudely, is a win group- But the key decisions p fo V en record of preferring 

for CGE, and a win for Thom- will come shortly _wrth_jthe ^ ]er s p erialjst concerns to 
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International yV 
M BA Programme \ ( 

220 partic ip an ts from ^countries . 

Scholarships 

are now available to Briri& citizens. There are 
also low-cost loan faettitre^ 

Can didat es for toe 1976/77 nine month pro- 
giaiim^siarts -Sqamxdier 1976 ) shofuldideaHy 
be betwwn 24 and 30 years old, witb imiversity - 


ns explain 
e chi ini P r0i: 


French and knowledge of Gcrpiaii an advantage. 
You should^xply before the end of Marc h: 




duunkms . XNSEAD ‘ 

fEnropean TTutfftiTfg Rw'Rn pfn^x /\/frrimiM Tgl!iQn) 
Bouievard.de Constance 
F- 77305 Fontainebleau 
France r .7-..-‘ 


kom.iibut . of uncertotin conse- choice of the French Post Qfl^c- thc 'otnTfreHk “holding companies 
fciiences: -'IVhat' Thomsbri has llie stems, it wants for its ■ W hicb have become so much the 
| been Spared, to its great good oiajor programme of space frepa in France. “And anyway 

fdrtuiie, "has been involvement switching exchanges. and selling, a refrigerator and selling 

in ’the nuclear industry, where whether Thomson-CGE can get a radar system are two different 
CGE came unstuck earlier this 110 ™ ttie ac * with the Canadian things.” With Thomson shares 

year' with' the -Goveriunent's designs— or,, at second best, showing a rise of over 100 per 

decision to back a rival process with someone else’s equipnSent cen t. and those of CGF around 
for French nuclear power —remains, to be seen. M 90 .per cent in 1975, wtjo is to 
stations. The outcome will be of major disagree? 

importance for the company, “ 

■ but it is improbable ^iat the 

■ V IClOry . cautious M. Richard wguld have 

- . • 'taken the plunge in 'the first 

. CGFTs victory, of ‘Course, was p i ace without assurances from 
in computers. On May 12, the French authorities of. some 
Government; did what the com- reward in the shape of . orders, 
panysakl should have been done No-one at Thomson is under 
long ago — merge the joint any illusion that success will 
Thomson-CGE subsidiary CH come overnight.. Bat the exp an - 
with the U.S.-controlled Honey- sioh programme of the PTT in 
well-BulL It was % personal France is such that fat profits 
victory for M- Ambroise Roux, are on the cards for those lucky 
. president - of CGE and a re- enough to - win -the contracts, 
shun drag defeat for Thomson while the sector offers a new 


Oasy- of these is personally liable the agreement. of the Consumer 
for debls incurred by the society? Protection Officer) who will be 

j If ihe society is not a company i°®SS!f C ihi r wTrnh h f n vi 0 ’i!^ a t2 
5 ic likplv that the trustees arc examine Uw. VstclL uid .to . mnlcc 

•'ii2 t£US&! itaSTB?-" a ° *%??* i h -r hum i e , T 

debts. • However, the position -a rr ? 0SS1 Jl l ® 

ultimately has to be resolved in whether the. term \7 jewel- 

the light of the constitution of * s ni f JSfJPjJJ J?* tT31 

the society as well as the general and w kat its meaning is. 
law. The committee members : 

eqiild thus also be liable. AIIOWfMCBS OR 
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: To txtindde with the Wprid. of Ip Iam FestivaJ 
,in London Sotheby’s will hhid a special series; ; 

; . pf sales of Persian and other Islamic . . 

■ Aoticpiides^ RCriiatures, Lacquer, Carpets,. . 
Macusiiripts and Paintings ana Photographs ; , 
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‘ .hind the new dynamist of Thom-. year they owned Stitchers of not as one of a chain. Every the personal attention of the 

son was the belated success of 1 East London, Kayes of East shop, regardless of turnover, corner shop. Managers arc 

the merger with CGF— carried jEoglia. Platt’s of West London needs a manager and it has to briefed to attend personally to 
_ , ont in 1968, but which took, and Surrey and Fdx’s in . the be supplied by our central customers, to show themselves 

another three years to gell. He! Hertfordshire region. The transport fleet. It has to be in the shop and to take part in 

functions, not to hide 
.in their offices. Mr. 

its own image and its local M r. Palmer sold'off the whole 

cu'dom. Downsway fleet of vehicles and ™ ar ^ e ^ y 111 become part of 

This is an approach Favoured standardised on a smaller num- £* ,r t l OC J t 1 “S M £ 

by many takeovers, but not one ^ of bigfier Mindfu i to it that ^womens dubs 


that Rick Palmer views very of human relations, he arranged 

kindly. “ Once a firm is taken £ 0r eve ry vehicle of the new raouth store ^ co™nient on the 
over, the staff knows it is no fl ee t to be .delivered on 


their 


jjjp new approach and offer 

longer independent and they sarae day jn its brawl new own ideas * 
expect something to happen- It livery, so that all the drivers This year’s turnover for the 
is hardly ’viable to go on pre- had a new steed at the sarae *fetoup is heading for f 14m., 
tending nothing has happened.” time. , which will be 27 per cent, up 

In. fact, the design consultants The livery _ was part of the on last year from 15 per cent, 
called in by Palmer,. Allied new policy /or the group. anti fewer shops and profitability 
International Designers, dis- was the creation of AID should be reached once the 
covered on a research tour of designers Graham Rodda and next fifteen shops undergo 
the shops, that managers felt John Brockliss. Rodda had pro- their refit immediately after the 
very neglected and vulnerable duced the new corporate Christmas rush. 


BUSINESS PROBLEMS BY OUR LEGAL STAFF 


Liability for debts 


Osr local agricultural society is could do is to obtain evidence 
a registered charity. We have as to the watch in question, that 
-four trustees and a committee of is, to submit- it to a . jeweller 
20. Could you tell me which, if of repute (preferably chosen with 


Register of company a car 
members 


Evidence about 


- As a doctor,'! use a car In iny 
practice; Could you tell me how 
fe the secretary of a public com- tie. JS per cenL depreciation 
pany obliged: on application in esprt®! allowance on a .ear used 
writing to supply details Of share fof - professional .purposes - is 
boldines 9 apportioned, in the tax year- and 

"• ,, ■ ' ‘ & how this tics in with the compli- 

i -H.you are a member of the cations oT balancing charges? 
.COJppany you^are entitled to m- j s pot possible to give a 
spect the register of s i ni pi e ._ a j lsW er-to yqur -question 

-gtaris; otherj^ you m|«t nay ■ wllSiout more background details, 
-up to 5p for each inspection, but we can say .that the situation 

^lS^S^nn C nxvine C lo!i eS Der- WO * n0t WX* aS COmpli- 

1 fft P e^iS? ca«ed as you think. The Inland 

tfSr^esTprorisions sk-ImSor Reve ? uft *&***&'* free booklet 
^r^ e P SmSL^etl9S on Xhe new^ system of- capital 
TJ3 of the companies Act. is«b. ^ipwances (CAt),..whldi. should 

help you to understand toe 
principles as they, apply in your 
.own case. Copies of .this booklet 
are obtainable • from most tax 
3 Watlm - inspectors* offices. 

„ ... - - . ’ Among the ^factors which affect 

My ^vmpany received a* summons the* calculation - of -.-your own 
aBegfiig an offence under Section, capital - allowances are (a) 
i-of the Trade Descriptions Act, whether you spend more than 
t9K, in that we offered for Sale £4,000 on a.- car. (h) whether you 
a 'watch' with ; the wonting " 17 have been in practice for several 
fewds n on the face, but- which years, that is, whether all assess- 
Ivppareutly contained only 15 ments -during, the .■ period in 
{eweto. wp paid a fine and -the question are on the preceding- 
watch. Is o»w to; the hands of year, basis, and (0) whether you 
too county . --consumer and public keep a 1 . car exclusively for busi- 
prb t?ctioh officer. However,. oneness Use or whether there Is an 

I cxamlping a' similar' 'hitch, we element- of private use, varying 
dtetoveretHf had 17 Jewels, _hnt {jom year to year, perhaps, 
dan told nobp.dy to certify this. 

Can, Ton tell ids whether there is L jVo legal responsibility con be 
some /official body which will accepted by flue Ftnoucior Times 
hto so? . ; r/. " jor. flic tmsiuers given in tiiese 

There -is no official : body 'which '.coliwntt*. All, inquiries tpill be 
woitid bo able , to -resolve your answered- by post as soon as 
problem In legal terms. All you possible. . 


The Harrison Lines 
expansion policy 



The Harrison Line is expanding its operations. 
To it&nel! established cargo sen ices between 
the U.K. - West Indies - Central and South 
America - Souto Africa - East Africa, the 
Harrison Line has added container and bulk 
carrying services. 

The result is an even more significant 
involvement in the world of shipping. An even 
better service for Harrison Lire clients. 

New Container sMps for Caribbean route 
Orders have been placed for two cellular 
container vessels Each will have capacities of 
1,350 tc 20ft containers. Each will bring 
‘Harrison Line care' to container shipments 
between Europe and the Caribbean. 

CratainerisatrtiRb South Africa 
The Harrison Line has joined with Rllerman 
CityLinersLld;,io farm theElternian Harrison 
Container Line, which will own and operate . 
one large couainor vessel capable of carrying 


Z450 -Oft. containers In the Europe 
South Africa trade. 

The advantages of bulk cargo earning phis 
Harrison care 

Bulb cargo canning offers the importer and 
exporter distinct economic advantages. Now. 
these advantages are available together with 
the ‘care for cargo' for which the Harrison 
Line is famous.' ' ...t - - - 

Three 27.135 ton fast geared both carriers, 
owned and managed by the Harrison Line arc 
operating within the. Atlantic Bulkeis 

Consortium. ... > 

Two 60,000 ton 'Pananuw’ bulk carriers v ere 
delivered during 1 975 and are now in service. 

More business ^nuBe i pori3^ : ': > , .... - 

New Unices. New ports oFcali; New and 
expanding areas of profit. The Harrison U« i* 
moving forwuni. Establishing rtself as one of 
tbcgreui maritime companies in Britain today. 


Regular Sailings to; 

WEST INDIES - GUYANA 
SURINAM ■ VENEZUELA 
COLOMBIA * MEXICO 
GUATEMALA - BELIZE 
t'S'GULF FORTS and SOUTH 
and EAST AFRICA 


Harrison Line 

— -W e efire for your cargo 



n»>s.it Jus. Harrison Ltd^ 

Mersey Chambers. Liverpool L2 SUE. 
Fountain House. Fcnchonch Street, 
London BC3M 5EE. 




















i. 

\ 




nil 


T6 


^ ^dM.Ttoes Wednesday - 


14 18% 


ME ITNATfCIAL TIMES 


. (Kitabitihed 1898! 

Incorporating THE FINANCIAL NEWS 

tE*mu*tK<t iw‘ 


__ , Bead Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON, EC4P4BY 
Telephone Day & Night; 61-248 8686. Telegrams: Finantimo, London 

_ Telex: S8G341/2. SS3H97 -v« 

ff«r Share Index and Business News Summary ffiosr fll -246 goes 

BiwmtatSmaa Gm(. Bnc, Gnqt Rm4 Rnar. Vta dcfrl MmcUi « .... 678 uu 
- «1-4W s«zi SMCktnjsr. Raabafcv*« i ju ,7 

D»^« FMIBn Sq. 7*5321 . . Stnothoftn. 

£**«*: IS Bnm St ..JJWM 41» ri f WY«lft 75 lUd wri'm, hTnYUIU 

l»Jt.li (burinem) Tonus 315 ObL • Oartoc s. e. 
tlllM HconSt* MB _ 416 SU 3575 

_ , mm Jotv*: oittmcwi, . 

, _«*■ _ M»ta; ornrn : M*M m Mn ton. 

In Murhwwr U P-O. Box 2IXB 

355736 MBIortall T6j« Mi F looc * Nkoa Rata* SMntan 
„ „ _ 5544*7 1MW0 l-W OwSSl, 

0*c*»« 12JM7 OUwdM* Ms MiaW 


- -iia» . B inHiii-iai iimw ■':< '^ 7 - / 7 ,f '• ' 

The British National Oil Corporation, which is already respon^Ie. for the Coal Board’s fo^aer c^fehcai 
activities, has its first Board meeting to-day. Ray Dafter discusses the problems it has ts tackle. 
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Cutting back 
spending 


The content of the letter sent the percentage of gross national 
by the Chancellor of the Ex- product which it represents, 
chequer to the International Yet one would still like to see 
Monetary Fund at the time of guch arguments publicly put 
the recent loan application may forward and debated, rather 
came as an unwelcome surprise, than merely submitted to our 
Not only does the letter state international creditors. For 
that the public sector borrowing example, it is quite true that 
requirement in the current some part — an unspecified part 
fiscal year is likely to be — of this year’s 1 borrowing 
around £ 12 bn., well up on the requirement is due to the slack- 
nriginal Budget estimate, but ness of the economy and 
the assurance that next year’s therefore acceptable as a stabi- 
deficlt will be no larger sug- Using device. It is also true 
‘gests that it is not likely to be that tbe very size of the bor- 
much smaller either. Mr. rowing requirement, together 
Healey, it may be said, has -with the weakness of sterling 
been franker with the Fund for whirh it has been partly 
than he has so far been with responsible, has greatly j li- 
the British' public. creased the cost to the 

' To be fair, however, these Exchequer of debt service, 
figures arc not surprising. It 
has been common knowledge for Public sector 
some months past that 1 the When these two special -fac- 
puWic borrowing requirement tors become Jess important, 
this year -would be well up on however, one will be driven 
the original estimate. The hack again to the basic issue 
growth of the borrowing re- 0 f jh e g^e of the public sector, 
quirement is one reason why the The borrowing requirement, 
,, -?5 England has had to however important its monetary 

sell gilt-edged stock so vigor- implications, is an issue of less 
ously, even when exte'nal interest in itself than, the 


circumstances were less favour- 
able than they are at present. 


balance of -public expenditure 
and revenue which make a cer- 


and the precise reasons for the tain level of borrowing neces- 
excess over the original estimate 
have been vigorously debated 
both before the House of Com- 


Above estimate 


sary. We do not yet know pre- 
cisely what economies the Gov- 

... _ ... eminent's recent exercise has 

a*®? f" dilure Committee been able to achieve. We know 
and outside iL only -that the TUC are unhappy 

at not being consulted more 
closely in rbe process and that 
Moreover, it has become in- Labour's Home Policy Com- 
creasmgly dear during the past mittce has succeeded in getting 
few months that on current pigeon-holed a Party research 
policies the public sector bon- document which implied that 
rowing requirement is likely to the aims of .the election mani- 
rcmain at much the same ahnor- festa could, only be fully 
maHy high leve during 1976-77. achlered ^ help of a J0 
The official justification for this per cent . i„ cre ase in taxation 


state of affairs would make two 
main points. The first is that 
the sharp rise in this year’s 
defidt over tbe original estimate 

ss: °rr 


and suggested that a list of 
priorities should -therefore be 
drawn up. 

This would be a realistic reac- 


Expenditure White Paper and 
created a higher base from 


decision merely to look away. 
from reality is not If the 


wmcTto cdctrte the effe^ ol em ^* 4o * e 

as Ministers have stated, on 

improving the industrial base 


the economy exercise that has 
recently been in progress. The 
second is that the main aim of 
the Government has not been 
to produce absolute cuts in the 
size of public expenditure bnt 
to curb its growth and reduce 
the share of national income 
which it absorbs. The stabilisa- 


of the country, efforts to reduce 
the rate of growth of public 
expenditure will have to be in- 
creased still further. And 
higher taxation, in an attempt 
to achieve more equal shares 
of a cake much smaller 'than it 


tion of the borrowing require- need be, is hardly an election- 
ment, it would be argued, winning slogan now that we are 
implies a quite sharp drop in nearly ail taxpayers. 


Africa splits down 


the middle 


W 


HEN the Board of the has saW it. has no special plans the planning of, the. Brent pipe- and largely . tfjIMctf _pantjargely accept^ by the Govern- 


new British National Oil for allocating the funds it has Bne system, for Instance. 


whether or not -the Goal Board: meat and BNOC— that Bunnah a big difference to the finan 


Corporation meets for received front the oil Mr. Leslie Grainger, NCB will be allowed to- increase tei la anxious to retain * major attotttveness of the find. 


the first time in Glasgow hnlay corporation.- - Board member for Science, put existing chemical interests ^presence in the North Sea. Con- The jwobtam- > that 8 

ii mav well -find itself pitched BNOC, in a Treasury paper- it plainly: “We were reluctant such a way. sequent^, current talks centre involved with Nirnap & 

into issues far deeper and more shuffling exercise, has paid the to leave the North Sea, but it is SlmUady.pohtteal consider*;. ^ tf, e -gale of Bunnah s assets 
complex than it might have Coal Board some £90m„ repre- no use worrying over lost tions are likely to he aninfluewin the Ninlan_ Field 


welcomed at this stage. Osten- senting outstanding loan ohliga- 
sibly. the meeting is scheduled tion& More - fundamentally, 
as a ” get to know you " session however, the Oil . Corporation 
— just as well, as members bave has now accepted responsibility 
been drawn from widely varying for the Coal Board's exploration 
sources — but there may not and development programme, 
be much time for pleasantries. This is likely to- cost at least 
The Government has already JE 500m. oyer the. Mart fire years, 
dropped the substantial offshore The exploration bill in the 
activities of the National Coal financial year 1976-77 is likely 


Board into the BNOC's lap, to be around £25m. while 
much sooner than either it or development of commercial 
the NCB might have expected, finds is likely to be in the £50m. 
Soon the new State oil under- to £70m. region, 
taking will probably find itself 


responsible for an important 
slice of Burmah’s North Sea 
assets. At the same time It will 
become increasingly involved in 
negotiating majority State 


A say in four 
fields 

For this outlay* BNOC has 


participation in existing com- acquired a stake in no less than 
mercial licences. Seven- con> 51 bIocks or part ^odcs in the 
panics, including BP and 0 jj and gas bearing sectors of 
Bunnah among the majors — ^ North Sea. In particular, it 
have already agreed in pnn- has won a say In four com- 
ctple, while others are invnlved merc jai 0 U fields: Thistle and 
in JQOre preliminary discussions. Dunlin, both due on stream next 
v^ 115 v f e ^ e “ ot enou Sh, year: Hutton, a much longer- 
BNOC has Pledged itself i o tenn entire; and the British 
play a major part in the fiftii p 0rtion ^ statfjord, the largest 
round of licensing agreements field s0 far ln tl]e 

negotiated later this year. ^ 0 ^ Sea with estimated recov- 
That adds up to quite an arable reserves of 3.9bn: barrels 
agenda for an organisation a fmost Qf it ^ ^ Nowegian 

mere fortnight Old and with a sgdor). All told, the NCB was 
tiny team of full-time staff i ooWf ^ forward to receiving 


ti-ansferred frnm tiie 4m _ t0 5m . , tons cf oU 


NCB). Lord Kearton. BNOC- over 'the “next “lO^or^O* years 


chairman and its only fuH-tirae from ven ne ar-proven 
Board member, has emphasised discoveries. ■ What is more, the 
on many occasions his deter- ^ Board had ^ started 
minaiion to make haste reaplng ^ benefit of its 50 per 
slowly, not to “rock the 


cent, stake in the .Viking gas 


boat” of, the North Sea oil Th e Boarcl msdl 


an 


industry and to lean heavUy on operating profit of £8. 7m. from 
the expertise of existing opera- ^ venture in ^ j 974 - 75 


tnrs. But he may be forced into finandal year and was expecting 


taking a bigger, more positive tQ £12m. and 

role much soon°r than he £lgnL ^ year; a quirter of 


might have 
would like. 


anticipated or 


trans- 


A push from 
the start 


this profit will now be 
ferred to BN&C. 

Lord Kearton, addressing the 
Coal Industry Society lunch last 
week, probably understated the 
situation when he noted that 
parting with, these offshore 



: agreement on BNOC participa- The -operators, Chevron, ] 
- tion in its share of the Thistle repeatedly quoted a flgtm 
Field. 1 - 2 bn.: BP, with a 14^ per < 

to a 26.6 per cent, stake in 
field, has put recoverable 
serves at 840m. ' f 0 980 hl, v 
stockbrokers Wood, Macks 
have opted for a ibn. figun 
Quite apart from Thistle 
r ' From Biirinah's point of view Ninian, Burmah has interns 
■A this -would ha^e a number of 13 blocks in the U.K. se 
advantages. The Thistle Field, in including 15/28, which is 1 
which the company has a. 16 per drilled this year; a gas coo 
-cent stake, is due on stream gates discoverv on 30/2; 
.next year, provided there are Amet hy 5 r Gas field (47/ 
’no last "minute hitches with the W frich wjji be appraised: 


Some welcome 

revenue 


fcjr- production units. Although the y ear ; and the southern pOi 
initial flow might be low— say of , the Broken Bank gas* 
'-,000 barrels a day— at least it ( 49 / 21 ). In addition the. 


Will yield Burmah some weL pany aims to be involved.it 


1 come revenue. Secondly, much neJ£ ^ mund of licence "if 
of the development costs for -3 


Thistle (some £400m. spread 
^^among the operating group) has 


The extent to which the g 
can fulfil these commits 


> , 7 - " ■ fTLi-Al.* V0U iuuu urc^r vvuuuiiu 

'toady -been apent T hird y. depends on tbe oat. 

■ Burmah is the operator of the 


aunnan 15 me vyviaivi Ui uie ■ , th npanflatwUM 

as well as add to the expertise 


it sees the 
its stake in Thistle as the 
of its reconstruction. Fbi 
same reason Burmah is am 
that its North Sea team oi 


;/of offshore staff. 

- ;On the other hand, Ninian in 

jiJSISmS SfifSEhTSB S 
ZLESfijJrJS 

T due to come on stream until- . 

tl - 1878 at the earliest Sale of these P^u™ 

r assets at this stage could relieve J® 2** 

Burmah of ab-going charges of t0 , draft J ome ° f ^ 

- perhaps £2 00m. over the next P erti se from Burmah to # 
-five years, as well as provide the State undertaking remain 
• m company with a cash injection, be seen. Lord Kearton 
The Government has now t b*t « e wanted to run a 
v provided a £40zn. advance pay- organisation; that at this ; 
v-ment on the Ninian deal— m. BNOC s evolution it was . 

-. coincidentally the amount so far clent through participate - 
-?spent by Burmah in the field's S>hi information on North 
i- .development. This cash injeo- operations and have a say h 
.-'.tion should enable Bunnah to way some of the oil is disp 
_ carry out its development com* 

" mttments on Ninian and Thistle 
while negotiations continue 
-• with the Government. 

^The amount which Bunnah is 
willing to accept for its stake 


Leaning 

heavily 

He has made no secret 0 


jn- Ninian is inevitably shrouded fact , that he .wants to 

causes.” It was still his “great ing factor in tbe;Gov»nune4ft by. the cloak of closed nego- “piggy-back^ on. existing 
In some ways the timing of activities was a “ considerable dream'' that coal .and oil could negotiations, with Bunnah over Wations but according to Some shore operators. The 
the transfer of the NCB's ex- wrench" for the Coal Board, and would be used in a comple- the company's North Sea assets, inthe industry the asklngpnce report jif the Select Coma 


oloration activities is curious; Indeed, the negotiations prior mentary fashion and the Board in spite of the undertaking by. has been put as high as f 120m. ou Nationalised Industries 
- ... - - - - — • - • ■ — ■ Mr. Anthony Wedgwood BeAn," 1 This ’ is • well above some lisbed m July confirmed 


tiie end of Its financial year in to the transfer were surrounded was still working'- towards this — ... — ,- r . . 

late March might have been by a good deal of acrimony, both end. For example, it is discuss- Energy Secretary . that lie offer Government and analysists esti- attitude. The Committee 
more appropriate and. by all in Hobart Housq and the De~ ing with. Conoco the possible would be “at a fair s price. ; tO mates of' the Ninian stakes eluded- that vnth a se 
accounts, was largely expected partment of Energy; ill-feeling adaptation of the Imminghajh be negotiated on an arm’s length worth, however. For example, 51 

in the coal Industry. It is more which heightened when it was oil refinery, at a cost of perhaps basis." . Burmah’s negotiating at least one leading stockbroker staff BNOC would have to 
than likely that the date of the learned that British Gas was to £10m^ so that crude bought and position may not bexoo strong, has quoted Burmah's assets in heavily on existing Ii* 
change-over was a political one, remain separate from BNOC. supplied by the NCB could be to put it mildly. On the other Ninian 1 and Thistle together at holders, anyway, 
although -the reason behind it While the actual hand-over was turned into basic products like hand, a good deaf of contra- only £13Gm. ' - _ . 111 tire past few mi 

is hazy. It is possible that the done amicably, the amputation gas oil, naphtha and fuel oil. versy still surrounds the sale Burmah’s operational staff Lord Kearton has been str 
Government wanted <0 give the has left the Coal Board , still Taking NCB aspirations to tbe Bank of England a year maintains that this combined to woo oil companies 
BNOC a push from the very smarting. ' further, it is stin discussing ago of BurraahV 20 per cent figure distorts both the recover- emphasise that BNOC wil 

start, providing it with an initial For tbe Coal Board 5 diversi- with others — including tbe holding in BP— j4 £179m. stake able reserves of Ninian and the be the feared all-cons u 

portfolio of concessions and a fleation Into offshore explore- British Steel Corporation and a which has soared • fn value exact share of tbe company in monster, and that it would 

ready-made team of experts. The tion was a deliberate move, major oil company — prospects with the rise ini share -prices. In the find. They point out that in partnership with the exi 

NCB had built.up a staff of some taken in the mid-1960s, to for building an ethylene the light of Jhis, the Govern- the estimates are based on a industry. The next few mi 

35 on the exploration side and broaden the base of the Industry, chemical complex; a project mentmay not want to be seen to recoverability factor of around should prove how suecessfi 
these have now been trens- into allied energy and chemical which might cost between' be squeezing Burmah too tightly, SO per cent of total reserves has been for with. the Nat 
ferred, although with such haste interests. Perhaps it paid the £150m. to £200m. particularly if the oil company whereas early experience in Goal Board's interests, pa: 

that many, are still working penalty for not highlighting its As BNOC has such down- can claim that the undertaking, the North Sea suggests a much Bunnah and possibly a hai 
from the Board’s Hobart House new offshore expertise more stream activities, including the with Its 17,000 workforce, might higher rate; nearer 40 to 45 of participation agreen 

headquarters. On the other hand effectively (as British Gas bad manufacture and sale . of be jeopardised by such action, per cent. With between 3J.bn. under its belt BNOC is goii 

there might have been financial done). The Coal Board’s team chemicals and petrol, in its It has become dear in early mid SJfbn. barrels of crude lying need all the help 

implications although the NCB played a constructive part in wide brief, it must be a moot negotiations. — and, apparently, in the Ninian Field, this vari- encouragement it can get 


THE MEETING of African 
Heads of Government on Angola 
hac ended in disappointment, 
but nut disgrace. It was, in the 
first place, distinctly impressive 
that they were able to discuss 
their views in this way — without 
ultimata and without walkouts. 
It could nut have happened in 
Europe, nor oven in the more 
dirertly comparable Latin 
Amerira. In the second place, 
an agreement on a resolution 
calling for the withdrawal of 
ail foreign forces would not 
necessarily have ended that 
great power intervention which 
President Kaunda of Zambia, 
for one, so much regrets: nor 
does the Failure to reach agree- 
ment necessarily mean that 
great power intervention will be 
intensified. 


Reconciliation 


The Heads of Government 
divided 22-22. with Ethiopia, as 
the host country, and Uganda, 
as the holder of the Presidency, 
abstaining. But it was not a 
ease of 22 countries supporting 
the Marxist and Soviet-backed 
MPLA against the other 22 
supporting the FNLA*Unita 
coalition. On the contrary, 
not even the strongest oppo- 
nents of the MPLA were calling 
for recognition of an FNLA- 
Unita government. Instead, 
their argument was for’ talks 
between the factions, for re- 
conciliation rather than the 
victory of one side over the 
other. Since half of Africa, 
including states such as 
Zambia, keenest to see foreign 
troops go home, stuck to this 
view to the end, it may well 
be that this was the main 
lesson of the meeting: sooner 
or later reconciliation will have 
to be tried, even if it the MPLA 
wins the war. 


gress and South Africa because 
of the risk of its intervention 
becoming unpopular at home 
and destroying its whole 
detente policy. But it is nut yet 
a very big war. It would not 
require all (hat much outside 
help -to FNLA-Unita to deny 
the MPLA total victory and 
there might come a time when 
the MPLA itself would prefer 
some form, of reconciliation 
rather than preside over a 
divided and warring country. 

Certain pressures can still be 
exerted to 1 this end. however 
indirectly. Nigeria, for instance, 
despite its recognition of the 
MPLA, cannot be happy about 
the present situation and may 
not be without influence on the 
MPLA leadership. It ought also, 
in this context, not to be 
entirely without influence on 
the Soviet Union. Nigeria is a 
key African country with which 
Moscow wants closer relations; 
it may at this stage be prepared 
to listen- to Nigerian advice on 
African affairs. 


Soviet test 


Obviously the MPLA Is in no 
mood to try it at present. It is 
scoring military gains and the 
outside backers of its opponents 
are in disarray: the UjS. 
because o£ trouble with. Con* 


An attempt at reconciliation 
may also be in the Russians' 
own best interests. The Soviet 
Union, after all. is on test in 
Angdla. It did not receive a 
mandate from the Organisation 
of African Unity: indeed half 
of the African states risked 
allowing themselves to be iden- 
tified, however unfairly, with 
South Africa rather than sup- 
port the Soviet-backed faction. 
The Russians have also 
breached tbe spirit, if not tbe 
letter, of detente. The U.S., in 
its present state, may be unable 
to do very much about it in 
Angola, but it can draw con- 
clusions which will affect U.S. 
policy- towards Moscow in 
future- . So can the rest of the 
world, including the rest of 
Africa. Are the Russians inter- 
ested in detente and stability, or 
are they prepared to fight to the 
last Angolan? It is striking that 
a large pari of Africa seems 
prepared to believe the latter. 


MEN AND MATTERS 


Aristocrat for 


the Patronat 


Baron Edouard-Jean Empain 
has come in from the cold. In 
the cliquish world of French 
business, Empain is rather short 
on the qualifications which 
would make him easily accept- 
able: he is still only 38. carries 
a Belgian passport, and once 
crossed swords with General de 
Gaulle. 

Yesterday, however, he was 
elected to the Board of the 
Patronat France’s equivalent of 
the CBI, after an eight-year 
struggle to overcome the mis- 
trust, of his French family com- 
pany, the venerable Schneider 
Group, and of both the political' 
and financial establishments. 
His reputation was mostly that 
of a playboy when 30-year-old 
Empain set about becoming 
head of Schneider, then a fad- 
ing industrial concern which 
provided the shells which the 
French fired at the Germans in. 
the First World War. 

Though Empain s family 
had been the largest share- 
holder in Schneider since 1963, 
the young Baron had to fight 
two years, and in at least two 
directions, to have his way. 
When he first joined the Board, 
no one would find him an office 
in Schneider's dingy head- 
quarters: and there was opposi- 
tion to hi$ presence from de 
Gaulle, no less. 

But Empain carried on a 
vigorous campaign, gradually 
winning round enemies. Becom- 
ing chairman took two years, 
and since 1969. he has domin- 
ated tiie wrangles to reorganise 
the French nuclear industry in 
which Schneider has large 
strategic interests. 

The Empain concern now 
looks well in charge of the 
situation. America's Westing- 
house is reducing its stake in 
Societe Framatome. its French 
nuclear reactor licensee from 


45 to 15 per cent, as a prelude 
to eventual withdrawal. One 
of Schneider's companies takes 
51 per cent., and the French 
atomic energy commission 15 
per cent. 

The Baron's personal control 
is in no doubt, and his status 
has reached the point where 
Patronat president Francois 
Ceyrac can declare with due 
solemnity “ that he behaves like 
a French patron.” 


Joint ventures with groups 
operating within the com- 
munity. 


European 


matrimony 
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Younger masters 


The British are the most hope- 
ful, the Germans the most res- 
ponsive, but the French tend to 
take their time. That at least is 
the commentary on the merger 
habits of medium and small- 
sized companies in tbe Common 
Market as seen through the eyes 
of the Brussels-based Marriage 
Bureau — set up a couple of 
years ago with EEC finance to 
proride information for and 
facilitate agreements between 
the smaller industrial firms in 
the community. 

The Latins it seems have been 
the least interested in industrial 
wooing by proxy, but the 
bureau notes optimistically that 
the French have begun to res- 
pond well following an informa- 
tion campaign which . it has 
carried out. The report is pub- 
lished shortly before the Com- 
mission is due to review the 
operation of the bureau prior 
to a decision on further alloca- 
tion of funds. 



It covers the first 30 months 
of its operation to last October. 
.During that period British com- 
panies put in the most enquiries 
—579 against 488 from German 
firms, but- when it came to 
responding to queries about pos- 
sible. links the Germans were 
way ahead of the field with 886 
replies, against only 481 by 
British companies and 301 from 
the French. In the 15. months 
to October last year the' bureau 


reckons that some 29 coopera- 
tion agreements, of one sort or 
another were finally signed as 
a result of Its efforts. 

The bureau is at pains to 
point out in its report that its 
job is not to reorganise 
European industry, but simply 
to provide an information, ser- 
vice and to help establish initial 
contacts which companies them- 
selves must then follow up. It 
claims however that it does 
fulfil a real need and that its 
original detractors have missed 
the mark in describing , it as 
nothing more than a bureau- 
cratic hobby. 

Apparently its clients oil 
average have a workforce 
around 250 and are engaged for 
the most part in the fields of 
chemicals, metal and mechani- 
cal construction, and the food 
industry. It reports too, that, 
there has been substantial 
Interest in its services from non- 
EEC companies looking fa x 


Birmingham won't like me say- 
ing this, but it does not im- 
mediately spring to mind when 
one is talking about the curbs 
Nevertheless, the city’s Aston 
University Is coming to the aid 
of the National Gallery, which 
like ail art galleries has the 
problem of deteriorating paint- 
work on its- picture collection. 

Professor Gerald Scott, of 
the university’s chemistry 
department, has been asked by 
the National to study the prob- 
lem— with the aid of a £5,000 
grant from the Department of 
the Environment Much effort 
and money has gone in the last 
few years into diffuse lighting, 
constant temperature control 
and air conditioning, but still 
little Is known about the rela- 
tive importance, - and interac- 
tion between, ’ light, paint pig- 
ments and pollutants ' in the 
atmospherel 

A nice touch is that Scott 
recently has become well known 
through his work., on photo- 
degradable plastics; which dis- 
integrate at a 'controlled rate 
when exposed to the elements. 
So now he will be working in 
the opposite direction: helping 
Old Masters stay as young as 
possible. 


Honest at least 


Frequently, when- important 
people talk out of. turn and get 
into hot water they try to use 
mis-quotation by the Press as a 
let-out. A bouquet therefore to 
Jean-Luc P6pin, lively chairman 
of the Canadian anti-inflation 
board; who created a furore 
with a statement, about how 
tough he was going. to be. When 
the dust had settled Fdpin rue- 
fully admitted, no, he had not 
been misquoted— misspoke." 


Observer 




give your 
business 
a breath 
air 


There are two ways of looking at Taysida 
On the pne hand It's an area that’s absolutely 
ripe for industrial and commercial expansion. 


ready-built 

With office developments. And places to 
build offices. 

With labour In plenty-skilled and 
semt-skilled: ; 

And with a wide range of modern housing. 
Plus airthe educational and recreational 
facilities your; employees coutd want 

On the other, hand, Tayside is naturally 
beautiful. With lochs, mountains, forests, miles 
of rugged coastline^and above alt clean air. 

Want to know more? Drop us aline, or 
give us a ring. We'H let you have the facts by 
return. ^ .. . 


DeveJopment Officer, Planning Dept 
. Tayside Regional-Council,' . 

- Mains Loan, Dundee. 1 - 
Tetepfroas: 03S2, 2328t- 
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7ERNMENTS Indus- ««& 4*‘/«pfiUed selectively it could be interpreted in any 
egy Ss altvd and weB -after -the period of indfscrimin- way which suited the well-known 
X, at least in tWliite- ate aid under Mr. Anthony predispositions of the partlci- 
hanrinds of >Mr. De^i$;. j yireagwoo3 L Bentfa incumbency pants. 

id Mr. Eric Varley - ifa$ Industry .Secretary. The time The setback to the Treasury 
lere/True, it has been was ripe'-ha any case ftr such- a and ‘ Industry Departments’ 
ind battered, by- the move., . ■'Hie :,J Treasury, and hopes for the strategy as a result 
. tffiair. True, too, it has .Mr. ■"Healey-.:' to particular, of the Chrysler decision can 
■-.Vis shape considerably were turning . fbeir atten- hardly he overestimated. -As 
•- '-e£ life: -Nory when it. lion •. •••from.:' macro-economic more becomes. known about the 

it, is even its mc^zhanugttBentto nHenj-econondc decision, the more committed 
r I ipporter prepared to concern*. There was a Rowing the two Departments appear to 
and op his heart and public acceptance of -the fact have been to allowing Chrysler 
• ‘ ‘.at its life will be that that, too many, resource* were to fold. In Belloc fashion, “ the 

going into the public sector at stocks were sold, the Press was 
; strategy .remains yery- the .expense of m anaf acturxng squared; the middle class was 

- ,the forefront ofthe industry. - ; The Gotternmfent as quite prepared. . . .The com- 
; f.pf the Department ofa wholes was anxious for a mitment had moved so- far that 
-Vjind the Treasury which period , of greater cooperation the Treasury and the Industry 
,• ,1 it;, and at : to-dayfs with industry after tte tensions Department are understood to 
'..'Economic Develop* of the first IS months of Labour have readied agreement on a 
, mcil meeting in Lon- office. j package of import controls on 

Chancellor and Indus* As the draft doctrinmrts were cars, lasting 18 months; to allow 
■-•.'tary can be expected passed around thO JtEDC mem- the Chrysler dealer network 
. V : a determined effort to hers, however, much of the gracefully, to collapse unsullied 
. ,' V urgency. A list of the original edge of the. selective by foreign importers’ 

't sectors of zn&nufao* approach— the .ro-calfeS fplck- Department of Industry officials 
ndustry have been. tog winners” strategy— was even thought they hud won 
up. for further study, blunted by the bbvtauS-pttblems understanding in Washington 
V'istiy and the - unions of pursuing ggeh \riPj' emotive that the implications of letting 
asked to. investigate line and by . the - cnficisms of Chrysler go were more import- 


aa-waf it 

Keegan examine Ihe issues that will be raised at to-day’s National Economic Development Council meeting 

new economy model 

has moved from, the long term for .some of the harder choices of industrial revival, but their 
to the relatively short term, that will have to be made. “We basic attitude is: what’s in the 
With nightmarish memories of shall not necessarily be more strategy for us? 
supply constraints and bottle- dirfpiste,” says one senior It is the problem of union 
necks during the last boom, Treasury official, ** hut there and CBI participation which 
what they really want is a would be a better framework may prevent the industrial 
means of pinpointing particular for existing intervention.” strategy from fulfilling the 
sectoral bottlenecks and ^ . grander aspirations attached to 

obstacles before the expected (JllCStlOD * it Yet, even without these. Jt 

revival in world trade later this may just achieve something. If 

year and (especially) in 1977. The question that to-day’s it helps to get general accept* 
The important initiative, in NEDC meeting and the dis- ance for what can be regarded 
this view. Is the hatch of Gov- cussions of the next few months as the most important sentence 
erament moves — a further will face is: which of these j n the original strategy docu* 
announcement is due to-day— different strands of official roent— 11 ensuring that industry, 
aimed at providing selective thinking will emerge most both public and private, is able 
financial assistance in certain strongly? The most ambitious t0 earn sufficient profits on its 
sectors where companies Idea is clearly the' concept of investment to spur managements 
accelerate investment projects tripartite economic planning. t0 expand and innovate "—then 
on a contra-cyclical basis. So far this has not been tested j t W jjj j n a roundabout way have 
Overlying this, there is still ** ® nd t ^ ere * re P rob * made a contribution to economic 
the hoiM-WcKKi. following H °ff f? th L™ recovery. 



the personal ideas of Mr. 
Healey, more in the Treasury 
than in the Department of la- 


ments’ officials are committed 
to it is not 


the CBI and 


entirely clear; while 

id TUC have so far Vlllllalt 


dustry— that the strategy can deliberately avoided pledging As far as industry is con- 

provide a genuinely new initia- themselves to support an cemed, the most enlightened 

tive in participatory economic ®PP™ ap h with such difficult government financial assistance 

__ • t _ ' . , , ... . . Fratdtc Manmru planning. After the failure of £?£i lca i,? 1 n ? , F ° r , e in the world is no substitute for 

Mr. Denis Healey: the industrial strategy is alive and wcU. the over-ambitious planning » d <htional aid to indumry a pn>fi table climate. Fortun- 

efforts of the 2980s and what.is ^. ftne - b “ t ’. “ was made clear ateIy> with free depreciation 

. - .... thic umnt it IP not wat rmrfi* . . . . . .. * 


. . ilems and make recom- those, such as r the National ant in the long-run than the tbe hroader concepts, and it is them, what really matters is regarded as a cynically low this week - Ss not 3* read >‘ and“stodT appreciation" relief 

'.•as for urgent action by Economic Devehjpj^rt -Office embarrassment of introducing these which are now being that, in offering financial help level of official commitment to a( | ce Pt the consequential more or less absolving manufac- 

. ; Jn time for .an annual .itself, that whatwas-nfeeefedwas import controls. pursued. Not too much notice to industry, the Government is the 1972 exercise, the aim is for Version of resources from the tux j ng industry (as opposed to 

. ; ogramme tohe set^. xwt so mudi a mmtor«-bet- need be taken of the list of 30 already applying a selective industry and unions to take Public sector or responsibility distribution and services) from 

- ;r the recipients of this ting on the v^ners, were (Votoa -• manufacturing sectors which are approach, with its regional part in the formulation of eeo- for a chrect attack on ov .er- corporat j on taXi and j^ny f 0Te . 

■ of hope will see lt few and far-betHre^-ffitft im- A TT A . V, being presented for further development grants and other nomic policy and Budget advice manning and reatrwtiYO casters, including the Treasury 

e the same enthusiasm proving- the perfonnknce of as i sx ms, vne Caburers nerve tripartite study. They have' forms . of assistance under the rather than simply reacting to practices. model, indicating a sharp 

.‘.msm is another jiues- industry as * yrtial*.- Asa senior tailed, and it reversed ats.deci- been chosen largely for their various Industry Acts. They "targets” handed down by the For the CBI, a Government revival in company profits over 

* , p roblem, with the Treasury Official pat I t -we^are sion. The concept of investing size; and the. idea of a list of profess to see dividends from GoverninenL (The Treasury's policy of favouring industry is the next 18 months, industry is 

>1. strategy has always saddled with the wduatnes that m growth r^her than .rescue ‘Vinners” — in so far as it ever backing . not only firms in interest in all this can reason- fine but planning agreements better placed than it has been 

*•-. vagueness — a vague- exist. We have no •option out nza met its first major hurdle existed in the NEDC forum — growth industries but also help- a 6iy be interpreted as a desire between Government and in- for some years. 

d enough to gain union to back them.", —the threatened repgnation of has long since been interred, ing the “right ” firm in oven a to ensure that, whatever dividual companies, and the if the climate of oninion can 

acquiescence without a. strategy;- was Scottish ministers over But behind the call for static or declining industry. For emerges in the end, it should proposed role of the National -icq he i D lhe an( i 

■. commitment, on .their ijup^cige enough to stet’with, Linwood — and fallen flat As tripartite recommendations, the them if the tripartite discus- be under Treasury control.) Enterprise Board, are still industry t0 apree within the 

•.-.ny particular measure, g^emed .to become ". ‘Jpore *° r deal, that was Government still intends to sions can help pinpoint growth In this view, the various anathema. Companies do not NEDC format some of the 

generalised as the a contract between Chryslers pursue some of fts original aims, opportunities, and secure con- strands of Government policy the idea of a French-style moves necessary to improve the 

. tJOd eariy bickering by* -^.parties u -&- parent and Iren: though There are differences of sensus on some of the measures in the industrial field— such as planning system: they do not country’s industrial perform- 

: ■ initiative, indeed, was concerned ■ heeautov^' • more important domestically, its emphasis within the Govern- which need to - be taken, so planning agreements and the believe that the British civil ance, and if it can get the Gov- 

-argely the Treasury’s, apparent As presented at the international significance was inept For some— more empha- much the better, although National Enterprise Board— service has the competence to erament to respond earlier to 

ration with the Depart- Chequer* meeltiflg, "toe -forciwil overemphasised by those tically within the Department of there remains the traditional could all be combined in a carry it out, and they do not the specific problems of indivi- 

■ Industry, which saw in strategy proposals pm^jmied to Ministers who changed their Industry— the main point is the industry department cynicism French style planning exercise, trust the vagueness with which dual industrial sectors through 

-» partite -approach a way little more than abroad expres- views for political reasons at Government’s practical applies- about the role of the NEDC. Industry and unions will be proposals such as planning price code chances or additional 

jping an agreed set of slon of intent to arrest ^ the the last minute. tion of industry’s claims for For others, including perhaps offered more say, rather than agreements have been put to help, then it will have achieved 

under which Govern- long-tenndecj^Deof^e^ritish The failure of this part of the financial assistance, rather than some ofthe Ministers involved, more direction, but will have them so far. Like the unions, something more than previous 

- sistance to Industry raanufacturih^ioctoilri^Afl xuch, strategy, however, still leaves the tripartite discussions. For the emphasis of the strategy to accept greater responsibility they approve of the general idea Government strategies. 
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Letters to the Editor 


lagerial 


ms 


{ ■ General Secretary 
lling 'and Allied ■ 
j Management. 

,Jn ie sad; though not building r industry.^- 
■ - sur p ri sing, that iny made it dear to thei 
colleague and mentor,; ■re 
. lair, should have con- 
t expedient to placate b€tween uB 

found friends in TUG 


which they can niake 5 In <smcert for the . Smaller Company— will enable a more appropriate 
with existing unions. witir' r whj ch “ small companies because of criterion than academic aUain- 
they have a.veiy great deal in their relative unimportance indi- ment to be used in selecting 
common'.' ." vidually are vulnerable to tough people for the wide range of 

As far a* my own aa^ahon or perhaps even .non-existent responsible jobs whose perform- 


is": concerned, we hsve fgqne to credit • terms "at the 
some pains not to tirespais^i the ^Ppliens-” 
established - territories'., '.af.;TUC- M. V. Bass: 

af&Hated unions iita.:ffiB: ship- 35. London Road, 


have Lichfield, Staffs: 

.we 
• any 


Sensitivity to 

awed ictjco- ■ 


hands of ance- does not require primarily 
academic skills. 

For this new product to be 
developed there must obviously 
be a demand for it. The demand 
must be strong enough to sup- 
port the development of the pro- 
duct from scratch, and the 
training of teachers to. supply it. 
The demand must also be strong 
enough to overcome the vested 


• fJ’tu&fcfarv'/ 6 ) • j&iy .’cefr . • P 1 

between the Steel lit 

•anagement Association ^ 

•re - recently formed SStS^ 1 WS ' U « t0 ^ to imm 

ent associaiions, inriut a ^ ata ^ABtAto the ^ rc. They viously high levels, 

iwn. ^ _ have not been; askedj&e quea- 60 percent of our r 

not thought it worth- now in' Hie hands of paid avil the academic ladder. v/. 5UU <«- 

'/self to deny the toSe SfctodiStiM secants of one sort or another, tions’ decision makers tend to be 

nferred In Roy Sogers’ S TUO-® ^° ple *** themselves 

-'1 December 16 and-. ^#‘S ot Sl ^ “ hb^views f«r reaso ns, as follows- selected by toe academic 


. interest of the. present academic- 

Jw. B. Cantttng.s Knight. ? ■ ally biased education: profession 
r,— Mr. Smedley (January 8) Where is tola demand to come 
ons whether the economy from? Almost certainly, not 

t , , . employing organisations, 

vionsfy cifili levels, given that within which there is an increas- 
qoea- 60 percent of our resources are- ing inertia that tends to favour 

' " Organisa- 5 


\ 

>.* 


I Mnir Swrouiof" 

s, that toe only cen- Tti a . 
jetween the two associa- -,-. t* “*.2® 
..'uresent lies'in the trans- 


cn- 


Ifi to avoid 
and friction 


We may. regard private indue- tenon, and their . recruits are 
' • j i: tiy . as made of • numbers of skilled in working by the same 
our own wish - achieving organisations each yardstick. 7 

ulcom petition with the following characterise But ^ new 

Otter unions, tics. They are oriented to ex- “be^n T<f Z least 

IS-^'SSSES ■Z&sJ* »S5. OW i« ViSfti»! 


„„„„ „ But until toe new curricula 

; .. myself ftom the dne 
. ther. As to. whetoer I 1Qe 

believe that that is a ^eli^^s^depend. To natiT,ItaI interest above- -that. of 

f great public interest t£/end J ^prSarSi to accept SS T tf l 5L2: ZEEFTFSSi own children and demahd 

S Cs nS Sti* ^ toST,Jera“! «*• new a on-academic . product 

via* 1 ?, problems, and; objectives with actioois geared to Ratifying So left t0 the maJ ^et power of 

^ any of my opposite numbers in smatt variations In toe capability P are nts the outcome would not — 

^* fisoclat « > “ TDC affiliated unions, or with ^toe SSSation finSog reS “ Marjorie Seldon suggesu-he 

ertised. -and. I was not to.™ Mr tii^Si^StoSS \SS8n. to demand f0r ^ new Drodurt - 

qtgtttisational purposes, acting to 
advance those purposes and re- 


- j , . _ . - tfa© TUC itself. 

SS 

er Mr. Muir’s claims, on * 

lehalf to superior negd- 


demand for toe new product. 
The toigh probability would be 
that the necessary curricula 




future capacity for constructive 
adaptation. 

• .These - characteristics contrast 
with those of -the civil 


Hence Dixon’s argument that 
government intervention to pro- 
duce this development is essen- 
tial before any effective increase 


shares 


•spiretions to influence 
rtotiating policy will win 

-z™ stWmSSs s**™ 


MzSce whtoh Iwould regard' as ' Paren^ market power, 

a “reliable" organisation. Its A * UaU - 
significant characteristics are its 
orientation to reducing varia- 
tions in surrounding conditions. 


9, Portland Place, 
Brighton, . 

Sussex. 



advocation- hflwpwr rif Sir,— I had always understood thereby enabling maximum 

rightto be adtnftS ^ tiiat the fundamental justifies- benefit to be gained from toe 
fide" tion advanced by. the proponents application of existing capabiti- 

? of nationalisfajg basic industries ties. In such an organisation 

' -wn natufr... y t. was that such industries were of there® a clear sense of the cor- 

which 511011 national importance that it rect ways to do things. It has a 

- - - DDl “ntqn- was undesirable for them to be strong capacity to sense the ways 


Restrictive 

, -thmivh +u_* was unaesiraoie ior uwm tu strangsapaiaiy w «ease uuc w*jr» PfECllCC 

had wiidS it owned ' wn ^ by priV2te ?“* d0 ^ + not correspond From Mr . f . stark 

±an P®! 50115 - . ; -to an_ ideal and to act to mmi- sir.-Surely if -Mr. 


Silverman 




> e positi on 


and 

givefe 

gf- ; r- . ^-upen the 

Ui |C|J? cen& in -rMafixe, 
-- OLP , « re a^-maMjrea« 
** ,l^ thkt%zna g , 

_v - _ ■""» L ^ronQU» Rriffitinii ■» 

1 a 

ffresh ^ 


management assncintumc 1 now jeara irom -iu«i ^ January xzi were ro door ms 

^ at Proposed to allow tog_ of discrepanaw demands direct with an air line and 

British Steel workers to buy tanited - acceptance of diversity not through * 

ursStte sha » B in enterprise. I and ambiguity. Contro^must be uy a ir line 

about- George Crwell'H cxwba 


._ . and proper and cannot, jf __ 

! more equal-toan others" crack, be.; .based on imperfect observe- to judge. by 


agents he could use 
be desired? 


my experience is 'anything 
he would find it just 


ice of maniimvi.] more equai-iaau nui ..... - , — „ . 

managerial . trade can anyone provide a logical tibn or on misinterpretations, as easy, cheaper; quicker,- more 
‘ "apology for. this proposal on any 

-other basis? 

. A. D. Simons* 

tree that managers are ‘ Under em Pied, 

"‘ late -upon til® trade CH-73ffI Pony, 

-terms. Switzerland! 

[{reasons for — 


jers^re 
ifiue,.pcfflitipn..as being 
pioyees and agents of 
lpioying coowauiies. 

• hoWe^er; little 
i that the TtlC unions 
he tough ft>‘ make them- 1 
ttreetiye tp mapagers, or Froip Mr. - B. Bass > 

^ memsdyee unduly to ' Sir— I , .was very pleased^ to 
■*“. “dr interests - as - a read the article ' by 


Managing 

credit 


iht wrll hinder our .alHlity to 
market opportunities as and 
when world trade recovers. 

_ iiU __ __ hfr. pti'yc'Bl'- iTarinihgc Knight 

fwc V, : " " . the reVerse; Hence David (Janusw'fl) on the need Briofc Cottage. 

9 ■ • w £v. - sSttofifgi* become . -con- for - beftei^ credit management Tandridae Lone, 

IflCJ t : toe need for a collective, and would like to add some NV: r Dxted, 

- to .date this tendency commenis. SniveB. .. 

en • m«q; apparent. - in - The image of the credit main • 

UJK. has for too 
■ -r that of. the. debt- 

' iut . Prefer to collector. One consequence (or 
-■SLfJ 5W ‘° associations. ^ maybe a cause) ■ of this is the 
"Sri? would have . tt that j ac ^ ^ recognition 1 ' given " by 
soemtiong, are- oot^bona many companies, to the Import- 


. totid pattern of action Is efficient and more "satisfying as 
geared to ■ identifying variations &n air line will do,- everything 
in the environment, finding and an agent does at no more cost 
.applying leverage to minimise And if be. also does his own 
these, variations and reinforcing Customs documents, flitch- for 
actions- which promote consis- exports is more simple than 
ifflicy .-and stability. most people would imagine it to 

If you agree that 60 per cent be, he will save even more. 
•oPibur resources are tied up in F. Stork. . 

organisations which may be re- " Highlands,'’ ■ 

-garded as “reliable ” we cannot 175, Southend Rood, 
in the future as in the past er- Wickford, Essex. 
pect dynamic upturns. This no 


Excessively 

harmonious 


jjrair SF*- 


i -. • - jZ.v . j - j roe image 

0 v . «ea mdusfjy, -they do ag er ^ the 

m . . ivrnatnrator to the %JC- . been 1 

. f unions, Jmt prefer, to r>i 


- «Pce of credit ... Fro m Mr. A. IzatL 

■ ^ “ deS ^ Successful practice of; the irt Sr,H»u3.orie ;SeHon (Jmra- 


iA-»* ..^ ; r. - MBS.-WS a -wuiinee between mem • <ne- argues xuai, wwre me au- w«cn - tni 

,.rri~ - - ‘iichm^tf^SshonldSoin ^pprepriato to each company's Ve4opmentof toe education sys- - undergoes 

'• r - . -- toMMW Sbortd^ . B S£ds?:.TlMSft,-.are: credit to a tem . J* Twnceraed,. toere, is a . formation. 

^ - .. do i^^to P° Werful meeting- tool: -and national interest ^** Stands Therefore, _ 

- L Wouitt 00 credit costs money, and toe effect out- from toe interest -of either harmonisation 


From the Honorary Secretary, 
The Form- and Food Society. 

Sir.' -r Gordon Tether (Janu- 
ary 8) warns of the danger of 
“ excessive . global - harmonto- 
- atdon.” The definition of. evolu- 
tion reads:— ■ 

“An ’ integration' of "matter 
and concomitant dissipation of 
motion; -during which the mat- 
ter nesses Aten an indefinite, 
incoherent homogenuity to a 
coherent 

. 0 ». during 

Mgutt toat, where _tte de- which- the retained motion 

a parallel trans- 


Parents’ 

choice 


Therefore, by this “ excessive 

.edge tte'rigM of - main 0O5 ^°“ cy 2*^. ?° m Harmonisation” (which inci- 

- \ -• j^belo^ to organteations of uncontrolled credit on. pro- toe-- organised education system dentally often produces 
f.r •*' 41 own choice and. Instead ;*** Dfialdity C 


cgn be or too individual parent. . This .thing but harm on 


A-"' 


"one **^Structini disastrous; r _ ■■■ __ intfirest demands toe develop- regreasiDg rather than progress- 


■a, 


any- 

are we not 


l 


own choice, an d, -ins tead 

iD^rife them MSrS? v A final .point I would make is meat of notawdeudc^cuiricula Jn^along’toe evolution ary path? 
»iwU* tottv -erowth. taken .from a Financial Times for toe many thousands of less J. Bower. ' 

*stog "CThtrttatmtt survey InMay 3375 on Finance ocadeoite cMctren, and which 37, Tanza Road, NM.3. \ 


GENERAL 

Monthly meeting of National 
Economic Development Council 
under chairmanship of Mr. 
Denis Healey. Chancellor of the 
Exchequer— statement expected 
on Government steps to stimu- 
late industrial investment. 

Mr. Healey at Newspaper Con- 
ference lunch. Press Cenlre. 

Mr. Eric Varley, Secretary for 
industry, gives evidence to 
House of Commons Select Com- 
mittee on Public Expenditure 
On Chrysler tU.K.). 
white Paper on British Motor 
Vehicle Industry. 

Report on Prime Ministers 
working party on fixture of 
.British film industry. ' 

One-day strike by white-collar 


To-day’s Events 


workers of Vickers engineering 
group in protest over proposed 
new pension scheme. 

Now stamps featuring emblems 
of Scotland. Wales and Northern 
Ireland on sale at Post Offices. 
Mrs. Barbara Castle. Social Ser- 
vices Secretary, in Teheran 
talks to heln Iran improve its 
health and social welfare 
systems. 

Auction of Guards Club antiqne 
furniture. The Guards Club. 16, 
Charles Street. YTJ. 

Sir Lindsay Ring. Lord Mayor 
of London, visits Olympia on 


opening day of Hotel and Cater- 
ing Exhibition. 

Airline Users Committee annual 
report. 

Trade Ministers of 35 develop- 
ing countries in Asia and Middle 
East continue meeting to formu- 
late joint policy on raw 
materials and technology, 
Jakarta. 

PARLIAMENTARY BUSINESS 
House of Commons: Continual- 
tion of debate on devolution to 
Scotland and Wales. 

House ’ of Lords: Debate on 
problems involved in the sex 


education of children in schools 
and elsewhere. 

COMPANY RESULTS 
Guthrie Corporation (half-year). 
Raybcck (half-year). 

COMPANY MEETINGS 
Hensher (Furniture Trades), 
Cardiff. 12. 

New Court European Trust, St. 
Swithin’s Lane. E.C., 2.30. 
Walmsley (Bury), Bury, 1130. 
THEATRE 

National Theatre staging first 
London revival of Ben Travers’s 
Plunder, Old Vic, 7 pjn. 
SPORT 

Soccer: League Cup semi-final 
(1st leg}— Tottenham v New- 
castle. 

Squash Rackets: Grand Prix 
tournament Newcastle. 


Why a firm operating in 31 countries 
doesn’t need 31 insurance companies. 



Simple. Because itcan organise its 
international insurances, to great advantage, 
through one company. CU. 

Why CU, rather than lots of local 
companies, you ask? 

. Well, in away, CU is lots of local 
companies. We have 1,000 offices worldwide, 
so you’ll get excel lent on-the-spot handling 
of your business. 

Butyou’JI also benefitfrom our . 
International Risks expertsforthe broader 
aspects ofyour insurances. 

We’ll helpyou by analysingyour present cover.- 
We’ll propose covers to meet your local and 
world-wide corporate needs. 

We’ll record and co-ordinate your insurance affairs 
at one central point This means we can provide you, atshort 
notice, with details ofyour covers internationally. 

We’ll discuss with you at anytime insurancetrends, 
oranalyse particular claims areas. 

And helpyou with data on better risk control. 

So you see how a multi-national firm can benefit 
from using just one insurance company. 

Call us.orgetyour brbkertosetupameeting. 



Commercial Union Assurance 


• • Commerdaf Union Assurance Co. Ltd., International Risks Division, 

P.O. Box 420, St. Helens, 1 Undershaft, LONDON EC3P3DQ.TeJ: 01-283 7500. Registered in England No,21487. j 


ft 
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COMPANY 



Hickson & Welch improves to £4.6m. 


ON A TURNOVER ahead from 
£35.61 m, 10 £42.06ri., profits of 
Hickson and Weldi ' (Holdings) 
unproved to £4.6om„ compared 
•with £4J5m„ In the year ended 
September no. 1075, after £2.Q9m. 
against £ 1.75m., for the first six 


HIGHLIGHTS 


months 


In line, with- other brewers. Scottish and Newcastle has 
shown strong first half growth, thanks to the hot summer, but 


Al the attributable ■ level, the while the second iix months has atarlcd well there is a warnitig 

m Kftilt thu AllllUimn 4-U « Vnnl n r t>iA l'nni* V At fim'iitV nrnRtc 


year's pro G is emerge at £2, 06m. 
compared with £1.7 Got- and earn- 
ings per 50p share are stated to 
be up from 31. Bop to 34.39p. 

The net dividend total is raised 
from 7.914375p to S.4459p, with a 
final of 5.4459p. 


Tunroror 

Oaerann: proBi . . 
Inf emu payable .. 
Invesimem Income 
Share nf associates 


I0OH £000 
4i,K3 3 3. lilt 
■ j-Mt: 4.H5 


about the outcome for the rest of the year. Letraset’s profits 
are also well up and the outcome for the year is likely to be 
record figures o£ around £3.5 m. Completing a trio of useful 
results in the Lex column is Vosper. where profits are £l.Sm. 
higher while oct assets have risen to £ 12.8m. Elsewhere, SGB 
has seen a slight fall in second half trading, reflecting a- drop 
in UJL volume, while International Timber continues to lag 
behind the timber sector and the profits forecast for the year 


acquisition^, crwvhat impact the 
absence of Mflls will have, it is 
impossible to tgu, but full-year 
profits, jindudihg a contribution 
from Bishops, ;are thought to be 
on the road to £iim. pre-tax, On 
this basis the prospective p/e at 
38p drops ip" 6.3— less than half 
the average for food retailers. 
Until a clear picture emerges of 
how the new group will shape-up 
any re-rating looks unlikely. 


Trident 


bomna me umher sector ana me prants torecast tor me year mTr n 
suggests little change in this trend in the second half. Hickson I y T Of |c 

oHd IVplrh hao nupfnrmAH honor- than mnet in this phomiral * .. -M4I A 3 


ProSi before ux <US3 HJAS 

Taxation Clio -l-t 

Net profit 2.238 2.911 

Dead" 1 ™ «ctiam « ::: m i* ■ . COraPARED wnH an annualised 

Addianna/ deferred r*x . — H 31. ut75, pre-tax profit was stockiag in the face of failing t2.77m. for .1573-74 profits of 

Attributable ... .. a.uc i.t:* £379 356. consumer demand. The group Trident Television, which takes in 

j 5325?* 545 w summon* cut back severely' in the face Yorkshini Television and Tyne 

nciimed 1.511 1.2M ® Comment 0 f this trimming Us work force Tees TeJevirioo. fell to £2. 09m. In 

The group is principally A doubling of pre-tax profits on a by nearly 40 per cent and achiev- the year ended September 30, 
en-aced Tn the manufacture and 53 per cent, gain in turnover ing significant reductions in' slock 1975. The profit reported for the 
sale of chemicals for a wide lends some support to the recent levels. However, demand although previous 16 months was £3k6m. 
range of industries particularly sharp rise in Melody Mills share now beginning to improve is still Earnings’ pep iflp share are 
in the field of timber preservation, price— up from 'Sop on . Friday very low and even though borrow- stj<ed to he 2->p compared with 
The group also has interests In morning to 4Sp last night. Even ings have been slimmed down «P for the extended period. A 
the manufacture and supply of so, a similar level of profits in from the 11.3m. in the last balance- final dividend «f L4SSp net makes 
building materials, and housing the second half indicates 3 pros- sheet, total debt must still be a total of 2JUp t the maximum 
estate development. pectivc p/e of only 3.2. Capital equal to around 80 per cent, of For P revlo “ s 

investment at the group's new shareholders funds. The shares period a total of 2.G38p was paid. 
• comment Anstey factory has started to pay slipped lp yesterday, to lap where ■ Advertising revenue for the 

,7- . mm ® off. underpinning a sales drive the group is capitalised- at opening months of the current 

Hickson and Welch continues to s-..- . he depressed UJv market £545,000. * year shows -a promising Increase’ 

demonstrate comparative re- and p xp £ n m arlfe ts for vinyl " Ith fu rther expansion of pro- 


and Welch has performed better than most in the chemical 
industry with profits some 12 per cent, higher. 


to £ 2m. 



o( 

SGB £0,5ii^ 
contraction 7-* 


ON • A TURNOVER up from 
£43. 19m. to £5B24m, group pre-tax 
profit of SGB Group, the inter- 
national construction plant .and 
services concern, contracted froin 
£S 5m. to £3. 95m. in the year ended 
September 27, 1975, after being 
down from J3.13m. to i3.Pim. at 
halfway. - - • - 

• The directors report' that a 
-further substantial improvement 
fa overseas profitability— 27 per 
cent of total profit— went a lone 
way. to offset the effect of the 
downturn in construction activity 
to the U.K. which, coupled with 
price controls, prevented adequate. 
Increases In prices to match IA. 
inflation;. 

.' Earnings are shown', to have 
hedn maintained at 13.4p per Z5p 
share. A final dividend -of 2£76p 
lifts the net total from 44W7p to 
4.276p-— the maximum permitted. 


the p/e is S ina the yfefe 
percent... 


Record 


£0.58m. i 


Flnidrive 


1974-75 1973-74. - 


Grasp Www 

Traam prefix - 

Interest md dnntond* 

interest charges 

Pnfft before tax 

CrfcTMit tax 

Deferred 

B« profit- - — — 

jjpnnrUv holders 

Extraordinary crrdltl 

Balance ' 

Dividends - 

Deferred tax adjustmt. 
Retained — 


ON A TURNOVER up 32-n 

to X4.&OT., group pre-tax r 

Flnidrive Engineering 
from £383.000 to a record 
in the year to September ; 
-after, being £233,300. - 
£118,000 in the first half 
■ A final dividend of i.73~ 
the net. total- from 232p ts 
per 20p share. 

• .Taxation .absorbs 
(£170,000). 

The directors report th 
in progress, stocks and 
increased by less than' 
-cent 

At the start of the curr 
the order book was' at t 
level, and the company 
itself M hard " growth tar 
the year. 


*£263.000 in scrip. 


slstcnce 10 the recent afflictions W allcavcrin;»s. where margins are 
™ th H.i Ch ?r Ca L“ C i^; S »«‘e r . Now that the main thrust 
S J{H, *5?,, °KJl J?tf * Cif expansion has been completed, 
?R nn 7?ithn.^h balance : sheet, which last 

™ S showed borrowings- almost equal 
to shareholders; funds of £I38m„ 


direct competitors in the li.K. or 
abroad. And it also has ihe bene- 
fit of a ready-made market in 
contract manufacturing for the 
chemical giants at home : and 
across the Atlantic. The building 
materials section remains static 
but otherwise steady progress can 
be expected again this year with 
possibly a further reduction in 
borrowings which peaked at 56 
per cent, of shareholders funds 


covered over five times. 


Associated 

Sprayers 

loss 


with further expansion of pro- yesteraay reponeu record pn 
gramme sales overseas expected . looking for further grq 

through Trident International. 

t T3.LcWd.Y Operating statistics from 1 

»/ Australia, where. Trident has. a T\TT7rr»r'wmc 

^ 1 „ J ^ 4 . ■ substantial investment in TV set III V IDKfN I/S 

QhAQfl I rental and sales, are ‘encouraging i/itii/wwkj 

and indicate a major rontribu- . 

1 in .- tlon by I9fi.’ T • the chairman Cnrrcnt 

h Q llWOV reports. payment 

11HJL1 tt m-T He believes that, sales revenue Assoc. Sprayers Nil ' 

B increase at a. rate better than Crouch Group int. 0.89 

SStfVSm Ri«h^v?inVpr nrl? the nehv£n * W a whole and that Danae tor ant. 121 

Sb.OOO from Bishop s Mores pre- all of these factors should ensure Huidrive 1.76 


FVedtSc Maptsaa 

Sir David Brown, chairman of Vosper Tborneyeroft, whicfi^ 
yesterday reported record profits of £4m. for 1974-75 aafi. fc" 
looking for further growth in the current year. 


DIVIDENDS ANNOUNCED 


Date Corre- Total, 
of sponding- for. 


payment 


fi? nrofit JIf B r?f rnrfi lr r 3,1 of these factors should ensure Fluidrive 1.76 

imnrnnri'fmm m!o(UM tnMMnnn ^ significant improvement in 1975- Gateway SecnriUes ...int. 0.58 
improved from £443,000 to £869.000 76 Hickson & Welch 5.45 

ft-.** rl ‘ Turnover for 1974-75 was International Timber int 225 


■ Turnover 


JE5* trading* 8 STTS-SSS 133.88m. compared with £3523m. Investor ftpOal Trust .. 


tolS quarter” at «£ the prerimis^ month. After ^Stroud ....tot 1.6 


be expected aga m this year with ; X ^ .... a h£h level SW^net profit^S £M3 000 Midtand Cattle tot 1' Jan. 30 ' 0B8 — 2,04 

possibly a further reduction in | ACC Th c net mteriin dividend ls JH7M0 AtrrI A. J. Mills- : 1.49 — ' 1.41 2.49'. 2^3 

borrowings which peaked at 56 IfjSo raised [from 0-»62a P to 037 3p per ?5JJ.?JJ ed llP SJ b *51^? Reabrook Trust tot 0^8 — 0.38 — - 058 

per cent of shareholders funds 2op share — last years total was bulable pr oBt eamc to £884,000 & Newcastle int. tl April IS 0K4 • — T . 2^52 - 

in 1974. At 320p the shares yield — ASSOCIATED SPRAYERS LOSS l.lOOTp. paid from record profits compared with £1.524,000. SGB Group 2.28 March 25 2J21 A.3R . ■ am . 

4 per cent, covered Tour limes. THE FORECAST loss for Asso- of £l_29m. ’ An analysis of .profit before tax stirlioc Knitthue : int 0^35 April 2 055 • — -fiT- 

, elated Sprayers turns out to be At the end of the first half the attributable, to Trident shows: Tollemachp & Cobbold 2.74 2.54 - 374 ■ 

■ _ _ £141.630 for the year ended August group’s chain of 28 chemists television contracting £2.025.000 Trident TV' 1,47 April 1 ' l!35. '2]lT''-^t54 ’ 

3t 1975. compared with a previous shops were sold, resulting in a net and other operations £1.037.000 Vosper Thoruyaroft !.!.!! 226 May o 221 - 326 -3.-52 

| y j cil HI v £188^00 profit after a tumround cash, inflow, of about £750,000 with television rental and sales Warner Estate 0.69 Feb 26 1.03 S29fb) -2.08' 

■ J from £111.-600 to a deficit of £15.700 which will be used to extend ihe making a loss of £616.000. - . . , , . 

-ja /r •11 in the first half food business particularlv the • Dividends shown pence per share net except where otherwise. Rtoted. 

IVSllIC No dividend is betoe rceommen freezer mS P ‘ ’ •Comment • * Equivalent • after anowing for scrip issue. tOn ^capital 

iVllllN ded— the previous yej’s total pay- ™ Full year profits from Trident are and/or acquisItion lssues r (a) Total ?-8p fOpwast 

ment was 2.57p net marginally ahead of . earlier (b > Fuf 18 months - '. V '.••• 

lincnrap The directors report that the rurnov-r sriffi is.iift expectationK as the losses from ' . ■ ' ' 


May 3 0.84 

Feb. 27 121 

April 2 1.58 

Feb. 6 0.56 

Feb. 23 523 

April S 225 
March II 0.5 
April 10 1.6 
March 5 0.37 
Jan. 30 ' 0.88 


Rea brook Trust tot 028 


Jan. 30 ' 088 

— • 1.41 

— 0.38 

April 13 084 
March 25 221 
April 2 035 

_ 2.54 

April 1 • 125 
May 5 221 

Feb. 26 1.03 


• comment . 

A drop in UJL volume lies behind 
a slight fail in SGB’s second-half 
trading profits; and over the year 
a doubling of net interest charges 
has left pre-tax pro fits _ 8 per cent 
lower overall. The upward trend 
to overseas profits has contihuod; 
following loss elimination in the 
previous year, and these novr . con- 
tribute 27 per cent of pre-tax 
profits (or £1.6m.) compared with 
hardly anything two years ago. 
Borrowings - have apparently 
jumped by around £4m. to over 
£11 Jm. compared .with share- 
holders’ funds of £13. 7m. And 
although £3m. of this relates to 
■the- acquisition of Contractors Ser- 
vices, a working capital require- 
ment running, at over 40 per cent, 
of turnover in the previous year 
has been the main drain.' At 210p, 


Profits jum] 
atBootham 


Pre-tax profits dr 
Engineers expanded free 
to £474,094 in the yea 
October 31, 1975, on.«a 
of £225 m. compared vBt 

After tax of £59 J 53. a 
the net profit emerges *t 
(£121200 ) . Ea tilings ' pi 
are stated to' be up from 
S5p. 

The net dir id end is.rsl 
7.0285 per cent, to 73.1 
net. 

Chairman Mr. J. S. Ry 
that although the wo& 
has fallen off to the ; 
months, he is confident 
during about the same pt 
next year and if there 
-upturn at all in the econ 
particularly in the steel 
then “we should be ablr 
forward to farther grow 


ISSUE NEWS 


2.0s 


upsurge 


first quarter of the current period Share Bi<4iap‘!s Stores praot 188 
shows a “ modest improvement ” inters. «“.• received ..... or 

1*CO. h.... stnnnn/l Kn, Inl«iv4 dllTKfc. _Tt 


FIRST-HALF (to September 30. LT .ZZ i: 

Kri!U”fe!IS " SJ^VtSLSlTSLa; Ksg. "*...:— - g 

S5S 'a.®m w ’.o H }* O'"';'; '»•”««« ■»— =“ 

E5. fi ^0v»;ced from m ? .™ ^ ««. to tt. «« h.lf lfc , r) ^ t 


£273,000. subject to tax of £142.000, 


against £62.000. 


— the Australian rental operation. .. . 

ii f™, P® r ^ a P s flOO^KW lower than iQ4 per eenL at 32jp — an attrac- basis but for a period goaritsteed 
mj had been envisaged. Neverthe- tive combination for the sector, by 4he lender to Octttoer 31. 297B. 
w less without U.N. tax relief a market capitalisation of £ll.3in. and thereafter, subject to negotia- 
145 earnto* 1 * . drn P t0 21p where the backed by over £4m. of cash, lion, for further periods .of six 
dividend is covered only 12 times, earmarked for acquisitions in a months. The loan is not secured 
However, Australia is fast moving new area within the leisure field, but the Trust has given a uega- 


to wards break-even and this year 


m 2f le ,iS a i« r r! tore ‘ he first-time inclusion of Bishops with a significant advance in' 1977. T J 

more than doubled, rising from Tax 38.K, as an associate. leaves the rest Meanwhile, at home, TV contract- I PflS 

3 ->to to < .op. Net I«»s R5.5W •WR.IS1 of the group with an SJ per cent. | n g turnover has been running K -‘-'VVUiy 

The results reflect the capital Bnnmjiaarv ■ ai* =.478 increase to pre-tax profits. Yet few points above average, helped Th ' ,. ' j 

investment during th e past three pmand . , ct) ~ n - 4M ■ the original food retafUng- opera- by the inclusion of the Belmont Hpritli) flPTlr 

ysars. and have been achieved . “ tion has probably advanced by transmitter and a couple oF rate X Vl llUljLIVlIl 

despite a depressed wallcovering rnmmpnt more than that. For there has card increases— the next (5 per 

industry, the directors state. •comment been unquantified (though C enU is due .-next month. The OTdVO/fr* 

Melody increased its share of Associated Sprayers entered 1974- evidently small) losses from the outlook of continued growth from ill U W 111 

the home trade and made some 1975 with problems of overcapa- Ford and Lock and Pink Stamps contracting ■'( after the strong .55™. . . . . ._ 

“very useful gains in new export city and high gearing, and the acquisitions, while Mills chemists autumn period) combined with ° E ““ , ,, 


x Adjusting Gateway’s profits for niisht even ^ • a sma u profiti 

I3S.47* 1 ha fircr.tima Inplucinn nf Richnns ...lit. _ in .j... .. i— m— i 


jSmo -iaiSo lhe first-time inclusion of Bishops with a significant advance in 1977. 
5S.KI *5B.ssn as an associate, leaves the rest Meanwhile, at home, TV contract- 


umnena . -. — 

• Profii. * Charge. 

• comment 


•uw.:hi of the group with an 84 per cent. i 0 g turnover has been running a' 
h. 478 increase to pre-tax profits. "Vet few points above average, helped 


tive pledge tn the lender. Hf may 
be designated for each period of 
one month either in U.S. dollars 
or any other. mur-SchedUled Ter- 


.-..478 increase to pre-tax profits, vet few points above average, helped 
"•“■the original food retailing- opera- by the inclusion of the Belmont 
tion has probably advanced by transmitter and a couple oF rate 
more than that. For there has card increases— the next (5 per 
been unquantified (though cent.) is due . next month. The 

in-K : j . 1 .. m , i i ,k. , .l r 


ritory .currency freely available 
in the London Interbank . Eurtv 
Currency Deposit Market, and 
bears Interest at } per cent, above 
the London . Interbank Euro-Cur-v 
rency Market rate applicable to 
the currency designated. . 

Throughout the year the Pearl 


“very useful" gains in new export city and high gearing, and the acquisitions, while Mills chemists autumn period) combined with ° £ ■*** *?““* 

markets, they add year has resulted in a £330.009 (since sold), made little profit, loss elimination in Australia l °— Ued nAtba - 

Indications are that profits for turn round into losses. . Sales Even so It is clear that margins points- to ‘perhaps a doubling of -December 31. 19 <0, represent- 

the second half will be maintained' volume must have fallen by at on. food retailing took a rough earnings for that year, which 17,6 a erenth of £263m., or 22.76 

at least at the same rate as far least a fifth last year as retailers ride. Just how far Gateway has would drop the prospective p/e P e £. ceu *-’ }° t“ 8 . T 831 "- , 

the first. For the year to March maintained their policy of de- turned rouhd its two new to around 6, while the yield is The [ society s accounts for its 


SHORT-TERM 
LOCAL LOANS ^ 

The coupon rate on this weekrs 
issues of local authority yearling 
bonds has dropped from, II per 
cent, last week to 10J per cent 
The bonds are due on January 
19, 1977 at par. * - • 

This week's issues are:— Ren- 
frew District Council (£Im.j, 
Clwyd County Council (£lm.) t 
City of Dundee district Council 
(£1 ttu). City of Leeds (£l}m.). 
Cttiesford District Council i£lm.), 
Choriey Borough Council (£lm.). 
Borough of Blaenau Gwent <£Jm.), 
Dover District Council (£Jm.). 
Pendie' District Council (£{m.), 
Cambridgeshire County Council 
<£tm.). Charnwood Borough 
Council C£Jm.l. North lyneside 
Metropolitan Borough . Council 
(£lrp.)» East Hertfordshire District 
Council London Borouch 

of Merton (11m,), South Wight 
Borough Council (£im.). Corpora- 
tion of London (Ilm.l, London 
Borough of Camden film.), Gram- 


BRENTNALL £0, 
RIGHTS AT 55p 

Brenlnail Beard tHoldli 
posed a rights issue Of 
three at 55p to raise; 
£323,000. The board 
dent to strengthen the 
base of the company c 
which are favourable t 
holders. Their policy 
further expansion 
coupled* with a drive 
business. ' 

Subject to unforeseen 
stances they intend a £ 
dead on lhe increased ct 
the year ending Septei 
1976 which, with any tott 
represent the maximum, 
of 3.432p net (5281p grO:_ 
The Issue has been u_ 
ten by Laurie MDbank 
and . : Eke. joint brokers - 
-issue. 


ptap Regional Council (£ira.), 
London Borough of Redbridge 
(£luU, Borough of Thamesdown 
dim.). Borough" of Eastleigh 
djm.), Kirklees Metropolitan 
District Council (fjm.), Orkney 
Islands Council dim.). 

Greater Manchester County 
Council has raised dim., by the 
issue of ‘10} per cent bonds due 
July 20, 1977 at par. 


Company 


or 


Some of the 


financial year to September 30. 

1 975. have already been published. .^* s ^ railca Society 10B 

but as most societies make up per CBn y ' : 
accounts to December . 31. Meeting. .. 120. . Cbeapslde. E.C. 
calendar year figures are now February 5 at 220. pjn. 

given for comparative purposes. p 1 . . ...... 

Tot3l receipts from investors in - .... 

1975 were a record £647ra n a» 


PLESSEY RIGET 

Acceptances hare been 
by Pics5ey in respect 0 
rent, of the 42m. share? 
by way of rights at 
Ordinary holders, and 
cent of the 52m. dollar 
offered by way of rights 
The balance will be sold 
net proceeds distribi 
.entitled shareholders, 
ment will be made for i 
£ 1 . 




of dealing with 


Anglo-Portuguese 


increase of £174m. and home loans 
made rose from £220m. to £295m. 

Over 250,000 new investment 
accounts opened and the total at 
Die year-end was 1,427,541 — up by 
130.954. 

Reserves amounted to 3.82 per 
ccnL of assets and liquidity 
(investments and cash) repre- 
sented 18.70 .per cent, of assets: 

1S73 1874 

Int. tin. 

Share t bal. ... 1J40.96I.OSDJ4 

Moruaxc assets 1. 183. 47 962.31 

Iqvcsnncnt A cash — 283.42 I39.2B 

orhnr assets 14.«> 

Taut u*etl 1A9.S9 LISS.37. 

Reserves 54.21 46.79 

Monsasc advances 293.63 220.14 



VQ/PER THORNYCROFT LIM1TE 


Record Grouplumover and Prof ii 


Warner 


Estate’s 


Yearto 
31st October 
1975 


Yearto 
31st October 
1974 


Bank 


£0.85m. 


£TOOO 


r ooo 


Turnover 


If you've ever had an important deal delayed 
because your banker had to refer the whole thing 
upstairs for a decision. you'll appreciate at least one of 
the things that Anglo-Portuguese Bank can offer you. 

And that is the personal attention of a senior 
manager on your account. 

A manager whose job is to make sure that 
your interests are served, quickly, effectively and in 
the most advantageous way possible. 

Best of all, a manager who is able to make 
immediate decisions. 

Anglo-Portuguese Bank is a member of the 
Norwich Union insurance Group, a fuily authorised 
British Bank, with special expertise in overseas trade 
and export finance, foreign currency dealing, and 
corporate loans. 

If you have a need for more effective service in 
any of these areas, please feel welcome to call 
Philip Moss or Sidney Lawson on 01-588 7575. 

They'll be happy to help you. 

Personally. 


are very 

al 


TAXABLE profit OF Warner Estate 
Holdings was £849,085 for the 18- 
morirh period to September 30. 
1975 from turnover of £4.53m. For 
toe previous 12 months the figures 
were £585,454 and £893253 res- 
pectively. 

Stated earnings per 25p share 
are 4.1 p, agaiast 32p. and thd 
final dividend fs 0.693351 p, making 


Trading Profit 
Shipbuilding Grant 
Profit before Tax 


82,050 

4,806 


Taxation 


a maximum permitted 3.298351p. 
compared with 2.07633 p. 

Tax charge was . £436,311 
(£270,187). There Is an extra- 
ordinary. credit of £1,488.005 
(£593,543) which relates mainly 


to a surplus on property sales 
previously transferred direct to 
capital reserves. 

For the 18-month period 
£1.483268 was taken to capital 
reserves, compared with £593,543 
in the previous. year. 



Profit after Tax 1 

Extraordinary Items ’ 
Dividends 
Profit Retained 
Earnings per Shar*(NetJ 
Dividend per Share (Net) 


4,033 
2,051 
MB 2 


57,052 
2,966 
920 
3,076 
1,614 
1,462 
- 14 


1,904 


-1.238 


32.8Sp 


24.26p 

3.52p 


Trans-Oceanic 
to lift 


interim 


The Trans-Oceanic Trust intends 
Lo declare, next march, an _ in- 
creased inleri ntof I2p, against 
l.Oop. in order to . reduce dis- 
parity. The final will not neces- 
sarily be main tamed at 2.6p. 


Comments on 1375 Results ' the Group's TO year Record 

1. Trading Profit £4.8m incraaa»d-by 62%over (Since the murger of Vosper and Tfiomycro! - 

J 8/4, -r • . ' V . - 

- -r - ‘ ' ' V : ’ ’ - - * T . mal 0rdBrs reacted £440m, of which 1v--. 

2. Turnover £82m increased by 44J& over 1974,.-; than 1 5% was fromhe British Government, ‘ 


3. Profits reinvested in the Group. £1^m, 
represent 89% of Profit after Tax* : • 


*Of .shipbuilding orders, exports represent- 8( 
recognised by three Queen's Awards; . 


Anglo-Portuguese 
Bank Limited 


As reported on December 19. 
group pre-tax revenue advanced 
front £62<L343 to £727,248 in the 
year to October 31, 1975. 

Net asset value per 25p share 
' increased from SBp to. I72p, or 
from 98p to 17Dp assuming full 
conversion of the loan stock. 


A. The 1975 results have been achieved, without 
any Government assistance Le.-’ Shipbuilding 
Construction Grant. At no time has-tbe Group 
bean eligible for Regional Employment Premium. 


^Annual Turnover has increased from £6m 
£82m. ••• - 


5- British Government contracts contribyted iess 
than 5% of Pjfofit before Tax. .. . ; • ' . : 


^Profits before -taxation have increased fit 
£390.000 to £4030,000. 


9 


(NORWICH 
UNION — 


A member of the Norwich Union Insurance Group 

7 Bishopbgate, London EC2M 3AB.Tel: 01-588 7575 
Telex: 888218 


■The 20 largest investments 
represent 30 per cent, of total net 
assets, the balance of 70 per cent- 
being applied to a- further, 172 
holdings. 

Since the end of tbe year the 
Trust entered into an agreement 
to borrow up to $U.5.2m.. the -pro- 
ceeds to be invested in American 
securities. 

The facility is on a one month 


ff. Political and economic conditions'. -mate 
forecasting particularly' tfiffieult but ament 
predictions indicate further profit growth foi l 976. 


♦Profits ..retained and reinvested represent 7t 
-r efuel attributable profit! 


■BTotal torids empfoyed by the Group hav&iis 
from£2.5m 'jt>-£17m. 


7 -' World demand for warships continues robe 
promising and it is to be hoped that Jhe threat of 
State ownership and the continuance of- an 
unacceptable level of inflation Will' riot have-a : 
damaging effect on the Group's export pro^mcls. 


limbers e-mjrfoyed have increased by rat-. 
; than 6056 and are now in excess of 7200. ' 


ASUBSWlTfbFlIWDBKWNHOLDI^Lfli^ 
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to record £4m. 


t •.. 

jS-.-r .,. 




fpKSO'WINGS nos/ ildwn J"" ... 

SOAR0 MEETINGS 

iff iSoae. • Sa* . awwings «*. wnuMy 

te C06C, ana strongmen ttnV , <nr ^ M , cnro aH of considering dm? 
i g position m fbe market llpmW official indieaUcw arc not am it 

r cljaSrman.JSfif. K. Bl-Rie wauater «rW«Kla . eonferwa arc 
• : iDBrbns' or ffiwSa- *sd to ffilWI*WPBi 

'• _■ ’ „•••_;■••' >SS5prbato». a» ba*d-,*MW». «m Ust 
••, the year ended Septem- ^Jrt' tnaenfcfe. 
j 75 borrowings,.!^ ■ cash, . •,••/ to-oat 

■ ' reduction from £9.78m.' \Btv\tat~-te* and Mar.. Centre Hotels 
.'■ . At the year-end bank fcnumaftr, Gm&rfe CpwwjMi Hero; 
' • d" oveadrafts stood at Motor, Rsjbcck, . smafr: wosftfi TrWant 

- compared &Stau a C b«ier, Jota ’i- 

■ ier, agamat -which t|jufere M r^mj ]g ‘Dual- Treat. Weybnm 
; Q and bank balances of BArt53twt’ i- 

; ompared with £528,000. ' . ' ronnUt okas- : ..... 

airman explains that the 


particular, electricals, with the 
Irish operation turning into the 
ted by around £110,000. This side 
of the electrical business -is now 
back in profits and the group -is 
beginning to see a general upturn 
in orders. However, the overall 
position {In volume terms) Is still 
below that of the corresponding 
period and a full year total of 
around . £l.Tra. pre-tax is probably 

the most that can be hoped for. 
This would cover" the forecast 
dividend; giving a yield of just 
over 10 per- .cent, at 80p, 'almost 
2.2 times. ■*• - ■ 


AauJgpfflM* T»» MS** Mnrir Ju. a 
• di&« 29 


Auction in borrowinss ^®^*^^ « 

' ,to.- good management js— -:.i- -■■ Jan- St 

the Improved flow of .Muter s«m»i **» .Gao. TnntJao. 31 

' '* £2m. subscribed sonUwn .'p“S® ua ** B a -— ^ 


the 

-ytooldejs during ttis year..W«g^ar« Mins 

ST at 1073 thu rhstrman iit.nw nri'Cflitaas; 


Feb. 18 


<■■ . 
UK. . , 


«■- .'ri • 



Letraset 
up 76% 
midway 


i market situation is now 
••'• ... 'ant, but order-books nre 
t-a satisfactory outcome 
first half of the current 
ij ocpected. * • 

([(^second half is more 
-“i and depends on the 
q . .of new orders available 
q[ Rffoup. Some upturn in 
activity Is forecast but 
- this .happens or hot the 
ompaniea are in- good 


Downturn 


Stroud 


■ meet th> opportunities REFLECTING d« 
.. irise, declares Mr. Leach. tions a the dec 


Bed . condi- 
ahd textile 

.. year ended September Industrie, taxable p toffig f 
t before tax increased Strond. (Holding*) ■ ’roni 

- D4m. to £5,03 hl, on sales. ILOtin. to. £p.T?pL_ffi^tte - mx 

. . 14m. (£43^2m.l. An months ended Sege*bh«ra.0, 1975. 

- .. 'of overseas sales of However, • the directors reporr 

' ■ shows: .West: Germany signs of ah “ - „ 

.. rest of Western Europe forecast that whopo .hw’P 101115 
Australia £l.8m.; -- and wall exceed, the first - "" 
territories £l^m. The In. his annual statement. Mr. 
. .. is 2J88p. the zdaxlmum,' P. L Jones, chahrm^, .Indicated 
d- •....■.••• ^»at first half, results ^sfould be 

iport again Includes sum- ZVwiiid^ ^ ^ 

. accounts on a current 
• ng power basts. The chair- me ?} ^ * 

rs that interprefat&m Is unless there was a 
. .. : argument but three things continuing decline d 
mt— in CPP term^the 
' iade a SLgm. profit only. sh “ e 
73: that profit was effec- to-422p- Tb«* 
dend is being kept 


gaprove- 
months 
to' the 
kets. 
per. 25p 
from 
= divi- 
(L8p net. 


y\\\ 


■ i 


- ■ 
i- 


i.s.a . . f 

,tr 


cred at 82 per cent and dend is 

profit after tax was ex- and dirertora o«ff« .^fin^ of 
mly by the dividend; Ieav- 2Jp. 

retentions whatever for permitted. The preyii^s^years 
»nt total waB 

PS 07m rfMTphifflimt receive 

at HL® trading g- p2‘ cent- oftiie Ordinary. 

?h reports 'that every com- -0»ff y«kr " . fev 

lii. «rthe group. made, a "posir.'.’ . .. _ . ^ g76,-.Tw<..l97*^ 
ontrlbution not -only In ■ "• .JSS'-u^ 

y terms but also in terms TVrmwer \.-?.Jd..:. em -wr. 
jet quality, customer ser- E^* • — -*•- — - ^ sxi 

id industrial relations ' 4^^“"?“!'!!!.“ W ‘ m U« 

' udeo .Valves International mvMenda „Z1 - Mi 111 - ao 

in a ** particularly goorf^' . 

. an *t- tt "lt ' v - •comment • 

le the UJv. business con- - -r ilf 

.0 improve so that m the. Jones -Stood . was- aptjtdpatmg 
me 43 per cent of sales lcwer rpTUflta fcj thc^fir^t^half °f 

E pr cent, of profit arose 1975-76. but the eventual ' 36 per 
s to overseas customers, cent slide in . the pretax-level, on 
le annua] meeting Mr. a - 1ft- per cent drapy ^n sales, 
ntends to retire from the exceeded!. its worst ' expectations, 
ut to stay on the Board.' Moreover, It .ha®, also ^jaf winded 
be su receded by. Mr. R. G, ihe group’s,eaxlier’bop*^f a fUU 
Meeting Birmingham* recovery in'the setoid s^aonths. 
y 12 at 1230 p.m.' ' Volume has fallen iri boa56Jbf the 

all’s Statement Page 3 H group’s divisions, textfles 5fed, In 
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3ort for the . year ended 30 August ijJ75 

4« . , ' ' 

. !97« , ■ . ■ 

, 1OT-4 . 

'.leal employed 

£146j82lfi00-.:. 

^1 ISfiOO 

up ules - - 

£212387,000 : 

£jp^38,000 

its before tax and '] 
aordinary hems. ' . , 

, £28^ioq.;; :i " ; j 

r £23.962.000 

fit* after tax bur before . 
■aordinary hems 

ai/msod: 1 -'/' 

£l2489jM0 

■aordinary Items - 

’ i3.*MPQ r/' 

£1328,000 

^ributlons ' 


£2758 D00 

end retire on research' - 
development 

£i5^j2,bqe. 

£11,4571)00 


rCRO?T u 

■ N 

nover ancr 


:■ 

t 81 • •* 

1.431 

^: a 

1 a 

■r? 



" Total sales were £213 million. This, on * 

. . comparable basis, represents an increase of 30% 
over the previous year^a^ei Mr. A. A- Gray. 
Chairman of' The Weikome -Foundation Limited 
in h(s annual review, -“^ million only of the 
increase derives from tfiie weakening value of 
..sterling In relation ts^-tbe other world . . . 

. currencies in'Which.^.^p, business;. 

0 Profits before tax anri5&jS niiifion. To 
have achieved this -profit Increase^ is an 
outstanding success jr»’ yjewi^bf die continually 
rising meiderjee of wag^ riw 'materials and 
. services and high -interest rates- ofi 'the capital 
we need to finance our expanding justness. 

“A total of. £16. million, vvas spent bn. research 
and development and,’ of' the £167 million 

S irofit available after, tax . has been deducted, no 
ess than 61%-has been ret^ned in the 
business to strengthen the grioup^for the future. 
“A proportion of approximately 85% of the 
group's sales to third parties was made in 
.^countries outside.the United! Kingdom. Direct 
exports -from U.K. increased- from £31.4 million 
to £44.1 mill ion,. -an “increase of 40%. 

" k Is worth noting that despite an overalf 
-increase in safes of. the various' divisions of 
..the United. Kingdom region.'sales to the 
:Natior»f Health Service' in Britain, still amount 
to only- about 12% of the Company's worid 
' 'dthlrel. medical iales ahd around 8% of the 
sales of the group as a whole. 

“Any prediction of future results stands or 
jfaHs on the ability of govern men ts^-an dm os c 
1 importantly the OIK. government — to reduce 
. the. current rate of inflation. . Jn looking towards 
-;the future i cari only say that the Wellcome 
group is better equipped chan most for the 
- J "tima« -which lie immediately ahead." 

1 The Wellcome Foundation Limited is an 
fnteiTatiofui group of phirm&ceutiai and . 

. chemical companies with headquarters in the 
United Kingdom. Under the Will of Sir Henry 
Wellcbme, all distributions received by the 
trustees are applied by them to the support 
of medical and veterinary -research in 
universities and hospitals throughout the world.' 



../••■he Directors' have declared a Dividend of 2% cents 
^•Syper share the recot-4 d»e< ofwhlch is November 
j '& 1975, payabJe jarKiary 15,1976. '•.- ' 

'* Hofdefs of ^bearer shares shoiild present Coupon No. 5 
£ the Head Office of . "the Bank of Bermacfa Limited, 
f :> Hamilton. Bermuda or Jiillus Baer thtematlonal Um- 
ted, 38 Mincing Lane. London E-C3 t or Bank Julius 
..--’ Jar and Company Lt 6 * ^ Bahfihpfctrasse 36, Zurich, 
SwltteHand.- ! 

Wistered shareholders of • record November 16, 
!, I97S» wjlKbave their dividend . cheques mailed to their 
iddress. - - ---- - Wayne Brandsbiv - 

.Assistant Manager. Security Transactions. 

rlamHbon -Bermuda- HovwnW 26^ 19Z5,. ■ ' - 
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THE RECORD .first, half profit, 
forecast . last month' by- Letraset 
laternattotu*! turns out to be 
£1,596.000,- a- rise of 76 per cent, 
over the corresponding period of 
1974 and 45 per ceoL greater than 
the previous record first half In 
1073-74. 

And tlie directors expect the 
improvement wiU continue La- the 
second half, says the chairman, 
Mr. W.. Fieldhouse. .He. reports 
that there have been signs jn the 
last three months that' sales are 
beginning to pick up in several 
overseas markets. Profit for the 
year to April SO, 1975 was 
£2,010.000. 

Stated earnings per 10p share 
for the half year increased from 
2_25p to 3-fiflu and the interim 
dividend is 1 i*ed from 0J69p to 
0393p net. Last year’s total was 
L2S15p from earnings of 4.67p. 

BaU-reir Ytv 
IKS 1874 1974-7S 
: n»0 £900 £800 

Sales - 10,193 8.MT 17.358 

Proftt SJM 90S ZUfl 

1 J.K. tax 330 134 <99 

Overseas tax ...... '903 331 7M 

UiDarllr 30 0 1 

Attributable W Ml IU 

DlndPittJ . 60 M 2*4 

The result reflects the benefit 
from close control of costs dur- 
ing a period of world recession, 
when sales' volumes were rela- 
tively low. ProGts also directly 
benefited [torn the strengthening 
of overseas currencies hi relation 
to sterling, since overseas sub- 
sidiaries’ profits are converted at 
the rates ruling on October 31. 
1975. the chairman points out. 

The surplus arising on conver- 
sion of overseas net assets at 
October 31 rates, has been offset 
against an exchange loss of a simi- 
lar amount on the group’s foreign 
currency borrowings. ■ 

No material currency adjust- 
ments arose hi the' half year to 
October 81. 1974. and the adoption 
of the above treatment in th« 
annuel accounts to AnrH 39, 1975 
would h»ve inrrea«*d the renorted 
TiPft profit- from £2.61(^1)00 to ap-‘ 
nroximately' £2033.000: and ear-n- 
ines per share from 4.07n to 4.80o. 

r.osh flnw w>< strong during the 
half year, whrte working 'capital 
reouirrments held relatively con- 
stant. Short term borrowings are 
beme- progressively reduced dur- 
ing the year. -• 

Results for the first half show 
that r the group can arbteve high 
pTpftoWJfty hi spite of the- Impact 
of\ world reop^pAxr on sales 
vonunes. «iys Mr; FteW£houBe. 
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STRIPPING OUT Ihe shipbuilding 
construction grant of £920,000 
from the 1073-74' figure, profits of 
Vosper Thorny croft, the ship- 
building and engineering group, 
expanded from £2.Ifim_ to a record 
£4,03m. in the year ended October 
31, 1975. 

Whep reporting first half profits 
up from £366,051— excluding ^rant 
of £390,600 — to £1.64m. the direc- 
tors were expecting the year's 
result at* least to reach the 1073- 
74 level without benefit of the 
grant. 

For the current year the flirec- 

- tors ere forecasting further 
^growth in profits. There are over- 
seas contracts' at present under 
.negotiation valued at. over £300 m, 
as well as a substantial number 
of inquiries' at more tentative 
stages, they report. 

- World demand* for warships 
continues to be. promising and it 
is to be hoped that' “ the threat 
of Slate '.ownership and the con- 
tinuance of an. unacceptable level 
of inflation win not have a dam- 
aging effect on the group’s ex- 
ports prospects.” . 

At the. net attributable level 
the balance for 1974-75 emerged 
at £2.l3m, compared with £L45ro. 
Including construction . grant. 
Earnings per 2Sp share are stated 
to be up from 2428p to 32£9p. 

The Ordinary dividend is raised 
by the maximum permitted— from 
3-52 13p to S.75785P net, with a 


final of 2.57Sjp. Vosper is a sub- 
sidiary of David Brown Holdings. 

The directors point out that the 
1975 results have been achieved 
without any Government 
assistance: and at no time has 
the' group been eligible for re- 
gional employment premium. 
British Government contracts con- 
tributed less than 5 per cent, of 
the pre-tax figure. ' 

The directors refute the allega- 
tion, that Vosper, among other 
major companies in the same 
field, is entirely dependent on 
Government naval orders, and 
point out that some 80 per cent, 
of Vesper's turnover Is for export 
lo foreign naval customers. 

In the light of this they find 
it “difficult to understand bow 
naUonattsaUon can be of benefit 
to the company or the country. 
The risks involved in taking such 
a step merely for political reasons 
are very great. 

“Vosper Thomycroft employees 
in general are also most anxi Ous 
even if many nr tnem suppv.-t 
nationalisation in principle, that 
the company should maintain its 
autonomy in order to secure its 
future. Nor do they want to sec 
the profits they have ears-ri dis- 
persed throughout the industry 
via a central organisation, instead 
of being reinvested ... in the 
places where they work,” the 
directors state. 


The compensation formu'a 
under present proposals is based 
on average quoted share prices 
for the period September 1973, to 
Febniary. 1974. In the ca»c of 
Vosper rhe figure werks ouc at 
72T per share, amounting to 
*4.210. 

This, the directors stress, talms 
no jcrount uf gr-nvih in profits 
and as.«et» since February'. 1974. 
vhen in any case the share price 
was artificially depressed by a 
number of factors, including t"c 
fuel crisis, the three-day week, 
and the threat of nationalisation. 

The Government is proposing to 
purchase the company's UJv. Ship- 
bufidiug and repairing interests 
on Ihc basis of one year's profits, 
which, they say, cannot be re- 
garded as “fair compensation” .is 
promised by the Prune Minister. 
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Group turnover R.ojo r , ffi 57.B2SH 

TfftflifiC STOfir - 4.8W.OOS 3-BM.SGS 

Construction grant ... — TO MO 

DoprrctaOm M 730 « 7 ,SO 

lnurrst parable . tssjtx 373JU 

Associate proflt — 77J41 *7.986 

Profit before ax . . . 4.033.0H 34IU19 

Drfnred ux C.B50.D00 l.OOt.nM 

mtH-r IU 6.2 13,632 

K« orefil . ... 1.9S2.407 1.462.461 

KsmonluuuT iicms ... — 14.0M 

1H7.-SJ. imhUDOO ... 148.655 — - 

Attrfbvabfo ZA 90.442 

DlvXJrnd? S284MS 212XS3 

Retained 1,993.954 1^36,114 
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Caplan Profile prospects 


ToJlemache 
& Cobbold 

m 

upsurge 


Forward 
Trust up 
by 42% 


WHILE PROSPECTS for Caplan nor can too much be expected in 
Profile Group most depend “ enor- future from this source, the 
mously " • on • tht prevailing directors add. 
economic situation, the chairman, The export side is in course of 
Mr. L L. Caplan. is convinced that change with new outlets being set 
the company will "continue to up in France, 
create and take full advantage of 
every opportunity and will suc- 
cessfully continue the growth pat- 
tern established in the past” 

The cash flow position remains 
satisfactory and facilities are ade- 
quate to complete all current 
expansion activities, be adds. 

On current trading the chair- 
man says overall the. situation is 
a little in excess of the same ^ 
period last year, which was before pre-TAX profits of the Ipswich- 
lhe sudden downturn in the de- based Tollemacbe and Cobbold 
mand for office equipment pro- Breweries expanded from £462,000 
d MS tS- , ^ J to £636,000 for the year to Sep- 

Deraand for the products of the temper 30, 1975. after showing a 
plastics division remains strong downturn from £202,000 to 
and while, the situation of the £168,000 at the halfway stage, 
office equipment divisions is far The improved profit reflects the 
from satisfactory, there are signs exceptionally hot summer and also 
of. a return to reasonably normal benefits flowing from the 
trading. - Profits should gain a rationalisation of production, dis- 
definite advantage from the re- trlbution and administration 
location of the CDA production arrangements 
and adjusted levels of the labour Turnover was £12.1 m. — it is not 
force. strictly comparable with the pre- 

A number of export markets yious year’s £l0.6m total, the 
were investigated during the year directors point out, because of 
to August 81. 1975, the results of .various factors including duty, 
which, should start bearing fruit price adjustments and the exclu- 
d uring the latter part of this don of the Oxford depot figures 
current financial period. for some ten months of 1974-75. 

. Prospects took particularly good The year's stated earnings per 
for the products of die seating 5^ Ordinary share advanced 
divisions. from 5^5p to 7J85p and the net 

As reported on January S group dividend total is lifted from 3.5p 
pre-tax profit for the past year to ^ maximum permitted 3.735p 
contracted from £618,429 to with -a final recommendation of 
£463.305 on a turnover of £2.72m. 2 735b 

f£2.95m.). The, <Uyide«l is 4iSp ' 1*74-73 1973-74 

f4.02p% Jhy Capita attributes the J 1 ' ,«<" .«• 

downnfrh in turnover and profit 2Sf WT ' “iS 

to _*f economic reckon. ” aso 25a 

. The furniture division comri- Met unifli sss 21s 

buted 67.47 (81.17) per cent to Exmonjinarr credit*- ... n w 

turnover and plastics division 0 “•’“*_ 

32.53 ( 18.83) per cent. Profits SSSSSS* mSSS :i! w *r 

were divided as to furniture a^d ordinary dividead* *25 U7 

ancillary Stems 53.41 (75.75)'. per Reamed . 209 i» 

cent and plastics 46.59 (2^i5) jJ B P ^ t ‘p r S«oS W ‘ “ preper,3r . £ * le *' 


outlook is currentiy showing a 
“welcome” improvement, the 
directors state. 

Met asset value per Income 
share at November 30 was 21.47p 
f]4.]9p> before the interim divi- 
dend. There were no assets 
attributable to the capital shares 
(same). 


Outlook at 
RHP 


The annual meeting of Ransome 
Hoffmann Pollard was told that 
despite signs of an upturn in 
world industrial markets, it was 
too early to forecast the rate of 
recovery and it was felt earnings 
would suffer this year. 

However, the company was in a 
- strong position ” to achieve even 
better results than last year when 
markets recovered. December 
had been particularly good for 
orders. 

Acceptances of the offer for 
MTE were now approaching 93 per 
cent 
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10 . x«l 
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1*56 Nil 
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285 P.P. 
32 Ml 
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25 ; P.P. 
60 ' P.P. 

67 iP.P. 

lOp; P.P. 
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loft f.p. 
id r.p. 
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The Royal Bank of Scotland 

INTEREST RATES 

Tbe Royal Bonk of Scotland Limned announces that with effect from 
13th January. 1971. Us Base Rate tor lend] os is twins reduced from U'.- 
per »nn ym to 10 i T i per annum. Tt»o maximum Me of tmemt aHownl on 
Deposits lodged for a minimum period or seven days or subject to w vw 
days’ notke of vlthdrawal at ihe London Offices of tho Bank vnfa Do 
reduced from 7*:; per annmn to Oi’.m per sunmm. 

The Rcyal Bank ofScod and LIrm ted. Head Ofl5ctvBOJBox it 

42 St-Andrew Sq nare, Edinburgh, EH22YE. 


per cent. 

Meeting, Winchester 
E.C., February 5 at ll'axn..- 


PRE-TAX PROFIT for the year to 
October 31, 1975. of Forward 
Trust, the finance house member 
of the Midland Bank group- rose 
42 per cent, to a record £7.12m. 

: Mr, John Cave, chairman, re- 
ports* an Increase of £2 3m. to 
rtMm in turnover figures for new 
instalment credit last year. While, 
therefore. Forward increased its 
share of the market -a further 
factor contributing largely to its 
higher profits was the reduction 
in the cost of borrowed funds. 

. Looking ahead, Mr. Cave says 
profitability largely depends on 
two factors over- which the com- 
pany has* no control;. the level of 
interest rates aid the extent to 
which the rate of growth of in- 
flation can be contained. But if 
there is an upturn in business 
during 1976 Forward -is “well 
poised to take advantage of it.” 

• During 1975 two significant 
developments affected funds 
employed. First, following the 
transfer Jn 1974 of the leasing 
business to - Midland Montagu 
Leasing, a reorganisation of 
borrowing arrangements led to a 
reduction, in total balances . out- 
standing. _ 

' Secondly, Midland Bank 
Finance Corporation subscribed 
for £15m. of £1 Ordinary shares, 
bringing the total paid-up capital 
to £2 Ltn. and aggregate holders’ 
funds to £S4m. 

The company has continued to 
contain its involvement in the 
property market where it does 
not expect to incur any significant 
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Grips treeing prefit - 

Dfridelris 

Share wsadstes 

Profit Mora tax - 

Taxation / 

Het proflt — - 

atm ordinary dfe&it — 

OMdeml* 

Retained. 

LUHILITIES 

Issued capital 

share prembmu 

Rmpitm 

Total fores - 

Deterred tax 
Current UabDIdes;— 

Current dev., etc. a««nt 150^ 2M.870 

■ftotadOD - — *• , TBS ' 1*7/ 

Cndiinrs sjbs 1.749 

ntvMend — . 1-3*9 tpoo 

Total nuwnt llabiblk* - * 03,757 232,696 

ASSETS 

Cash, etc. 1.1*3 l^WS 

Money at ciffl, rtc. .... . 18,038 ST'IE 

Total flqnhl assets 18.143 29.257 

Bank of England deposit 5.4W t5« 

Cenrral Bank of Ireland... 400 1« 

Advances 35432 80,762 

Instalment agreemmut— 142.013 i33,<nr 

Debtors ' 1,439 1J17 

X»Hd Assets. 'XB10 iJM 

Total custom., etc., accis. 175X09 217^79 

Arrestments — ™ 

fixed assets - 1.192 L289 

SreHuimt+7 *8* ' ' — 

BaluteMluct tstal 203,411 25U38 

■ Losses, t.rrary on Increased caattaj 
£160.009, least £ 100.000 from share pmnisffi 
accoant- ; Less 122,399.000 f. ta . l t l MOOl 
nneazned cbarces and Interest- trOn 
acqtdsltloQ Shares In sobstdiaries. 


W- H, SMITH 

W. H. Smith and Son (Holdings) 
proposes tint' it employees be 
given the opportunity to acquire 
“A” . Ordinary ; shares under a 
SAVE .share option scheme^ The 
nominal • value of shares to be 
made available wiH be £840^49— 
,5 per. cent, of the issued Ordinary. 


Crouch Gfoup 
sees material 
advance 

Although first-half pre-tax 
profits of the Crouch Group shows 
only a marginal increase . at 
£247.000, against £241,500, the 
directors, confidently predict 
that the full-year restilt wffl be 
“ materially ” better than the 
£411,700 figure of . the ' previous 
year to March 21, 1975. 

The group operates in estate 
development, building contract- 
ing and. .property investment. 
Bank loans are at the lowest level 
for more than three years, the 
directors report. 

. Low coat units of accommoda- 
tion are being erected to cater 
for first-time boose purchasers 
and It is anticipated that these 
will be regarded favourably by 
authorities when making alloca- 
tion of land under the Community 
Land Act. But there may be a 
Jong delay before -the authorities 
are sufficiently organised to carry 
out the duties imposed on them 
by this Act the directors warn. 

The improvement In trading of 
the contracts section has been 
maintained, while trading condi- 
tions in Eire have Improved, they 
add. 

The net interim . dividend is 
089375p per 25p share— against 
O.S375p— there ere ' waivers of 
£12,512 (£11,725). Last year’s net 
total was 2.4375p. ; 

Six months -. 

2WS IfU 

Turnover 5,W6,»0. J36JJW 

£■*“ ■ 2STJ» '24*300 

U.K. tax 161390 196360 

Overaeas tsx — »6,«o 

AV»JUW# 96 JOB 110,300 

Intsrtm dlTlttawl . 37,7» ssjbo 

Los wwer . U.728 

. "Credit. • 

F. WrightsoD 

expects 

improvement 

Subject to unforeseen' circum- 
stances; furniture makers F. 
Wrighton and Sons (Associated 
Companies) expects current year 
profit. to exceed the £283.365— 
down f«n» £705.420— for the year 
to March 31. 1975. 

Sales for the half year to Sep- 
tember 30, 1973, increased from 
£&34m. to JE3.87aL,.and profit was 
marginally higher at £292,300 
(£20L300) subject to -tasr of 
£119^00 (£104300). Stated earn- 
ings per lOp share decreased from 
2.09p to 1179p. 

Although -not as buoyant as 
could be desired, trade in the 
private sector . is continuing' to 
hold up and conversions continue 
to form a large part oT turnover, 
the directors state new. designs 
with' new and improved natural 
wood finishes have been .pul on 
the market and have been en- 
couragingly received. The public 
sector has not really recovered, 
as far as the group is concerned. 


a n , M Profit is after crediting interest 
UOU3e * receivable £8.000 (£7,000) and dis- 
count on Debenture stocks re- 
deemed £22,000 (£18.000) and 
charging interest payable £174,000 
(£120.000), depreciation £170.000 
(£136,000) and hire of vehicles 
and equipment £71.000 (£51,000). 


Midland Cattle 
holds midway 
profit 

Pre-tax proflt of Midland Cattle 
Products, ■ manufacturers of 
animal foodstuffs and by- 

J roducts. Improved marginally 
rom. £2*U$5 to £286^43 in the 
half-year to September 30. 197o, 
and the directors say that, with 
prices currently firmer, they are 
hopeful of “a reasonable result” 
for the year. . . 

The net Interim dividend is 
raised from 0875p per 25p' share 
to lp. equivalent to an increase 
from 5.22 per cent, to 6J.54 per 
cenL gross. The directors note 
that the maximum permitted at 
present for the .year must not 
exceed 2^1fi675p net or 3.41Q275p 
gross — last • year’s net total was 
2.041325p paid ion pre-tax profit 

of £668^68?- - 

Turnover fell in the six months 
from £2.08m. to £l-87m. due to 
the level of prices for finished 
goods dropping with tower world 
commodity prices. However, the 
directors point to a growth in real 
terms in the tonnages of all major 
products, apart from sausage 
casings, and this helped maintain 
trading profits despite narrower 
margins. 

Hie company iff stffl in a strong 
liquid position. Present capital 
commitment*. are in - the region of 
£400,006 — despite delays in de- 
livery of new plant and in neces- 
sary planning permision, the 
directors say they are determined 
to have all plants weH equipped. 

Croda International . has- in- 
creased its holding in the company 
to 285,000 .abates— 1L76 per cent 
Of the issued capital. 

Sir JM Mth> 
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Externa* sales — 

Trading urofll . — - 

Prpreelatloo 40.555 55.531 

investment Income ... - 61.622 59SS7 

Proflt before tax 2&M3 284J35 

Tax - ' U*AS8 147.730 

Net profit 137,445 136,585 

Interim dretdrad — .. 24J40 21,310 

Retained - mj05 1UT73 


Danae Trust 
earnings fall 

Earnings per 50p Income share 
of Duue Investment Trust are 
stated to be' down from l.S7p to 
i.37p for the half-year ended 
November SO, 1973. Gross revenue 
showed a reduction from £313,807 
to £231.88 Z, subject to tax of 
£91.327 (£10&54J) and minorities 
of £39.707 (£78588). 

The interim dividend is un- 
changed at 1.2) Bp net— the pre- 
vious total was 2.531-p from earn- 
ings of 3.23p. " 

The directors continue' to pur- 
sue a ‘•cautious” policy. Against 
a background of slightly lower 
interest rates the investment 


Scottish ^-Newcastle 
Breweries Limited 



INTERIM REPORT 

for 26 weeks ended October 26, 1975 

For the 26 weeks ended October 26, 1975 the group profit before taxation was 
£17,432,000, which compared with £12,194.000 for the corresponding half- 
year in 1974. At a meeting- held yesterday the Board of Scottish & Newcastle 
Breweries Limited declared an interim dividend of 1 .00p per share on the issued 
ordinary share capital, as increased by the 1 for 4 rights issue last August, in re- 
spect of the 53 weeks ending May 2, 1 976. The interim dividend will be paid on 
April 13, 1976 to shareholders on the register at the close of business on March 
10, 1976. The interim dividend has been raised from 0.84p per share paid last 
year in order to increase the proportion that the interim dividend bears to the 
total dividend. When considering the recommendation of a final dividend, the 
Directors intend, subject to any unforeseen developments, to increase the total 
dividend payable per'share for the year to the maximum level at present permis- 
sible under the Counter-Inflation Regulations. 

The unaudited results for the 26‘yveeks ended October 26, 1 975 are as fol/ows : 


Oct 26 
1975 
£000 


Oct 27 
1974 
£000 


Turnover — ^ — 

152,892 

117,655 

Trading profit before depreciation 

21,229 

17,048 

Depreciation 

3,363 

.2,964 


17.866 

14,084 

Incomefrom investments 

607 

222 

' Interest received from trade loans 

534 

483 

• 

19,007 

14,789 

Interest paid . 

2,483 

2,406 


16,524 

12>383 

Productivity scheme settlement 

. — 

796 

Share of results of associated 

16^24 

11,587 

companies. 

908 

607 

PROFIT BEFORE TAXATION 

17,432 

1Z194 

Taxation 

9,277 

6,557 

Profit after taxation 

_ 8,155 

5,637 

Minority interests 

3 

(37) 


8,152 

5,674 


Preference dividend 

Profit attributable to ordinary 
shareholders before extraordinary items 
Extraordinary items 

interim dividend to ordinary shareholders 
of 1 -OOp per 20p share 

Retained and added to general reserve 

Earnings per 20p ordinary share : 
based on average number of shares 
outstanding during the periods 


246 


265 


7,906 

343 


8,249 

2.721 


5,409 

( 161 ) 

5,248 

1,829 


5328 


3419 


334p 


based on total numberof shares 
outstanding at end of the period. 


2.90p 


2A8p 
248p 

A major factor in the improvement in profit before taxation was the exceptional 
summer weather. Beer and lager sales in the 26 weeks to October 26, 1975 
increased in volume by just over 5 per cent. The highest gains were shown by 
canned and keg beers, and lager. Sales since October 26 are still in excess of last 
year's figures, but a falling trend in yolume is to be expected for the rest of the year. 

Hotels, Managed Houses and Wines and Spirits all showed an improvement in 
profits. 
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Scottish & Newcastle 
goes well ahead 


TAXABLE PROFITS of the 
Scottish and Newcastle Breweries 
group have jumped from £12.1Sm. 
— after a non-recurring 10.8m. 
productivity scheme settlement- 
in the first half of last year, to 
£17.43 rl in the 26 weeks to Octo- 
ber 26, 1973, a major factor in 
the improvement being the 


exceptional summer weather. 
" at f 


Total for the previous year was 
£23 m. 

Beer and lager sales increased 
in volume by just over 5 per 
cent., the highest gains being 
shown by canned and keg beers, 
and lager. 

Sates since October 26 are still 
in excess of last year's figures, but 
a falling trend in volume is to 
be expected for the rest of the 
year, says chairman Ur. P. E. G. 
Balfour. 

Hotels, managed houses and 
wines and spirits all showed an 
improvement in profits. 

Stated earnings per 20p Ordin- 
ary share for the period advanced 
from 2.48p to 3.34p based on the 
average rumber of shares out- 
standing. and from 2.48p to 2.90p 
based on the total number out- 
standing at the end of the period. 

The net interim .dividend is 
raised from 0_S4p to lp, payable on 
capital increased by last August's 
one-ror-foiir rights issue, in order 
to lift the proportion it bears to 
the total. Subject to any unfore- 
seen developments, the directors 
Intend to increase the total from 
last year's 2. 52252 p to the maxi- 
mum presently permitted. 

28 ween* 
13r# 1974 

_ looo moo 

I Dr 5 over 152,892 117,455 

TrodioR prom 21.229 17.049 

Di'prwianon n.mn 

?*!"* . ,7 -- SM »«•** 

invest. Inrnm" g07 222 

Jnt. from trade loan* . . 3.-4 

M-'l’n* 19.007 tun 

Jmor«5t paid 2.4*3 2.40fl 

Prndnctlr-.ty si Seme — 

J^arlnK 18J24 U.J37 

Snare irtociatcs 90S Mi; 

17432 12.198 

Taxarvm *.277 fi.577 

Net profit S.133 5,607 

Mmortlj- . .... 3 27 

Prof, dividend 248 2W 

Attributable Ord. . . . 7.906 S.409 

Extraoro. credits ... 343 *181 

tormro dividend 2.727 iSS 

R"taiced ... 0428 3,419 

* Debits. 

Statement, Page 19 
See Lex 


repayable on application at £102 
per cent, on maturity. 

Holders will be invited to ex- 
change on May 15 into 9i- per 
cent British Savings* -Bonds 
(Second Conversion Issue) repay- 
able on application at £103 per 
«onL on maturity. Terms of these 
new bonds will be as. the subscrip* 
lion issue which went on sale on 
June 3, 1974 except that interest 
will be payable on April 1 and 
October 1. 

Holders of the maturing Bonds 
who decide not to accept Lhe 
offer should apply for repayment 

they can only be repaid upon 

application. Accepting holders 
will receive on May 15 next the 
final interest payment on the 
matured Bonds, for the period 
November 15, 1975 to May 14 to- 
gether with the maturity premium 
of £2 per cent on Bonds ex- 
changed. 

See Lex 


basic earnings of 7.5p— fully 
diluted 6.6 p. 

Statement^ Page 20 


• comment 


International Timber Is still strug- 
gling behind the rest of the 
timber sector, and the profits fore- 
cast Suggests that little or no 
ground is going to be made up in 
the current six months. Building 
product losses (mostly in contract 
flooring and doors) could be cut 
front just under £Lm. to around 
£200,000 this year but Europe is 
likely to lose £}m. this year, 
against just under break even 
for 1974-75. And volume generally 
is very slack; plywood volume 
could fall a fifth this year, soft 
woods 15 per cent and veneers 
a tenth. But financing costs are 

now coming down sharply, and the 
interim dividend has been held 
—for a yield of SB per cent, at 
98p. Abead of- the -earnings 

recovery that must be on the 
cards for 1976-77. that could start 
to prove a temptation for the 
buyers. 


Timber 

setback 


FIRST HALF (to September 30, 
1975) sales of International Tim- 
ber Corporation .- were little 
changed at £50-92 in., against 
£5 1.43m.. but pre-tax profit con- 
tracted sharply from £2,382,000 to 
I1GS.000. 

Trading conditions in the U.K. 
continued to be difficult with in- 
creased costs, and the lower profit 
resulting was further affected by 
losses in Holland and Belgium 


A. J. Mills 
turns in 
£0.78m. 


where conditions were more sev- 
ere, the directors report. 

The second half will show an 
Improvement but the result for 
the FuM year is unlikely to reach 
last year's £1,646,000, they add. 


GROUP TURNOVER of food 
importers and distributors, A. 3. 
Mills (Holdings), increased by 
23 per cent, to £51m. in the year 
to November 1, 1.975, and pre-tax 
profit expanded from £670,330 to 
£781,078, after £372,476, against 
£330.104, for the first half. 


Savings Bonds 
conversion 



Half-rear 

Year 


J875 

1974 J974-73 


£W0 

iOW 

£000 

External sales 

50,922 

51.433 1B5J014 

Profit 

um 

4jer 

5.j1B 

Tmerest’ 

1£S 

13KS 

3.870 

Prom before tax . 

1H 

2JB2 

MOT 

Taxauorct 

110 

1^19 

. MS 

Net DTOfU 

5K 

1.1K3 

1.M0 

Stinorliy 


S 

a 

Attributable 

07 

1458 

vn 

p*vf. tlividcad ... 

5 

5 

9 

Ordinal' 

SOT 

299 

694 

• IncliMlox lean 

Clock £239.000 


The Treasury announces that a 
conversion offer will be made to 
holders of 7 per rent. British 
Savings Bonds (Fourth Conver- 
sion Issue) issued on April 15, 
1971 and May 1 1971. which 
mature on May 15, 1976 and are 


i E. 1 49. BOO i. *■ Includes overseas credit 

£169.090 (charge £258.000 1 . 


Stated earnings per 25 p share 
for the half year are shown at 
0.tip against 8.7p. basic, or 1.03p 
(0.8pt fully diluted. As before 
the interim dividend is 2.25p net. 
Last year's total was 5.17p from 


Stated earnings per 25p share 
for the year advanced from 8.9p 
to fl.4p, and the dividend is 
stepped up from 2.331 6p to 
2. 4882 p net with a final of L4882p. 

The chairman, Mr. A. T. Mills, 
points out that with present 
economic conditions 1976 could be 
rather more difficult than usual. 
However, a sound start has been 
made and be will be 14 most dis- 
appointed " if he cannot present 
satisfactory results again in 12 

month’s time. 

1974-73 *197^-74 

£ t 

Turnover 5t0m. 4i.:nn. 

Profit 791,17?* 670.3M 

Ttut 431389 338.62) 

Net profit HB.M9 SI0.ST1 

Extraordinary debits- 7139.313 - IS. 334 

Balance - 179.291 S19.WS 

■ S3 rrMfcs. + Include written off 
quoted investments ( since soldi, hiss on 
disposal or disused warehouse, elimina- 
tion of goodwill and currency adjustments. 
{Credit. 
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BY KENNETH MARSTON, MIN ING EDITOR 




THE LATEST batch of December 
quarter results from the South 
African gold mines- continue the 
story of' higher profits resulting 
from the ' exchange gain on the 
Republic's 17.8 per cent devalua- 
tion In September which has more 
than outweighed the effects of a 
lower U.S. dollar, price for gold. 

As usual, there are quite sharp 
variations in the average gold 
prices received, by individual 
mines— an inevitable result of the 
timing of sales made In a fluctuat- 
ing market— but, as far as the 
Consolidated Gold Fields group is 
concerned, some sizeable increases 
in rand profits are reported for 
the past quarter as the following 
table shows. 


■ • - Dee. Sent. Jane 

atr. <jlr. fltr. 

. ■ . ' Ft*o ROOT ROW 

Dnnrnfnutein 8,673 1.938 .1.863 

East Driefoutrin ... 20.994 1H.6M 15,972 

Kloof 6.788 5.607 6,6-19 

Libanon — 4.800 3.928 3,964 

Vooiersposl 2.114 999 632 

Vlakfonteia 541 179 79! 

W. Driftfometn 48,893 38.431 44^56 


Venters post - has come out 
particularly well thanks to an 
increase in both the amount and 
grade of ore milled; the mine 
received an- average gold price 
last quarter of jl41- per ounce 
compared with 3153 In the pre- 
ceding three months, but devalua- 
tion has lifted the latest rand 
revenue equivalent to R3.957 per 
kilogram from R3.523 in the 
September quarter. 

Libanon has.' received the 
equivalent of only $133 per ounce 
compared with” 3156 in the 
previous quarter, but the com- 
bination of increased production 
and a higher rand price has left 
the mine with a- higher working 
surplus. 

East Driefontrfn has boosted 
gold output and announces latest 
ore reserves of 2.92m. tans grad- 
ing a high 30.4 grams gold per 
ton compared with 1.49m. tons 
going 28.1 grams at this time a 
year ago; the' reserves' are 
calculated on a gold price pay 
limit of R3,500-per kilogram ($125 
per ounce). Doorafontein reports 
much better -gold values in 
development on both the Carbon 
Leader and Main reefs. 


5.16m. tons at 8.3 grains compared 
with 6.12m. tons going 8 grams. 

A feature of the General MUs- 
ing group's quarterlies is the more 
than double working surplus 
achieved by Stilfontein. It illus- 
trates the gearing Impact of a 
small change - in fortunes on pro- 
fits of such marginal producers; 
they should lead any fresh revival' 
.in- gold profits.' 

Silfontein.'miHed less ore in 
the latest > period but a higher 
grade lifted the. output of gold 
while costs were modestly . re- 
duced antT a higher rand gold 
price was received: This has 
added up to a profit per ton of 

ore milled of R4.38 compared with 
only R2iM in the September 
quarter. _ 

Boffelsfontein bas also .done 
well, thanks- to improved gold 
recovery and higher rand prices 
for bullion in the .face of -a con- 
tinuing shortage of black labour, 
an underground fir? and plant' 

problems. The group’s latest re- 
sults are -compared In the follow- 
ing table. 

Dec. Sept. June 

* qtr. qtr. qtr. 

ROOD R900 ROOD 

Buff els 13,034 'MW 1S.733 

S. Roodepoart *232 *431 *395 

SlUfoutetn • 2.932 970 . 1.934 

w. Rand Cons. ... 413 *1,579 **1.101 

-Loss. 


■..•.' 51 .. 

aggregate reserves haying 
doubled in the past two detinies, 
In fact, 20 -years agov jesefc#j§? 
;ivere put at a little more ' item 
one-third of ..what : faas Jgeeg 
produced since. .V >.- . 


Less S. African 

r i ■ , •. ■ v.1v‘ 

coal for Japan, 


COLBY TO FINB 
NEW PARTNERS 


At the annual meeting of 
Vancouver-based Colby Mines, 
the president; Mr. Michael 
McCormick, told shareholders that 
Northgate Exploration had 
dropped its' option on the com- 
pany's Sheep Cre4k' coal- leases in 
Alberta. Negotiations would pro- 
ceed with other major companies 
on joint venture programmes, he 
added. 

Colby bas options over an eight- 
mile stretch of the Kootenay coal 
formation.- In the .Dyson . Creek 
area, adjacent to Sheep .Creek, 
reserves are -estimated at between 
81m. and 161m. tons of bituminous 
medium to high volatile coal. 

From the Kingfisher lead-zinc 


Blyvoor 


g rope rty in the Vernon area of 
ritish Columbia, two 25-ton ore 



Interims.. .ac&ment ■ 

Resulis .v -..’8 six months ending 31 October 1975 


Sales (£000) 

Profit before tax (£000) 
Earnings per share (p) 
Dividend per share (p) 


1975 

1974 

Increase 

10,185 

8,147 

25% 

1,596 

905 

76% 

3.98 

2.25 

77% 

0.393 

0.369 



A record first six months 

Profits for the first half year were a record, up 76% on last year 
and 45% on the previous record in 1 973. This result reflects 
tight cost control on relatively low sales volumes. There are 
signsthat sales are beginning to pick up in several of our 
overseas markets. Second half trading is expected to continue 
the improvement experienced in the first six months. 


Letraset International Limited 

St George's House, 195 Waterloo Road 
LondonS El 8XJ 



Continuation of marked 

recovery’ 


SALIENT FIGURES 

1975 

1974 


£’000 

J-’OOO 

Sales 

28,739 

25,982 

Group trading profit 

3,456 

• .3,424 

Rate of ordinary dividend 

3.2p 

.per share 

2.5p 

per share 


0 Record profits achieved. 

© Overseas trading profit exceeds £2 million for first time.. 
0 28% increase in dividend covered 3.2 times. 

© £500,000 of £12 million, I.R.C. loan repaid during year. 
© £1 milli on spent on fixed assets. 



Copies of the Annual Report obtainable from 


SBORN 


•The Secretary, 

Samuel Osborn & Co. Limited, 
P.O.Box!. 

Sheffield S30 oTR 


An international engineering group 




The Rand Miner group points 
out that there" were only 75 
working days in the past quarter 
compared with 78 days in the 
other quarters of the year. Partly 
because of this Blyvoor has milled 
less ore, but the tnlne has also 
suffered a fall in ore grade with 
the result that It reports a slightly 
lower working surplus for the 
December quarter; the net profit 
after tax. however/ shows an in- 
crease. -. 

The group’s working profits are 
compared below. 

Sept. Jane 
atr. otr. atr. 

ROOT ROOT ROOT 

Rlwaor 14 84*^11^94 -18.794 

Durban Deep “70S *1.791 *92. 

B. RiukI Pty. . ... a 4 UK 7.529 

Hannon, 9.417 #J33 12*77 

* Uiss. 

Still claiming. State assistance, 
the marginal Durban Deep and 
East Rand Proprietary Mines 
announce latest ore reserves 
which are based on a gold -price 
of R3 ,914 per kilogram (8140 per 
ounce): that of Durban Is 2.75m. 
tons averaging 6.3 grams gold per 
ton compared with 4.06m. tons 
grading 6.1 grams at end-1974; the 
respective figures for ERPM are: 


samples from exposed zones have 
been taken and will be shipped 
to smelter early this year.-Further 
exploration is planned and will 
be carried out 11 as the provincial 
mineral exploration atmosphere 
warrants," said Mr. McCormick. 

• Work is continuing on the 
optioned uranium prospect to the 
north of Uranium City, 
Saskatchewan but placer gold 
leases along the Hyland River in 
the Yukon have been given up. 
-Colby were 60p in . London 
yesterday. 


WHILE South Africa is due' : Jo 
start coal deliveries to Jafem 
from the beginning of 'Agijl r 
when the new Richards / Bay 
harbour will be opened, > fife 
Japanese steel mills have ag^d. 
to cut back the contracted! 
delivery amount of 7.5m. Jobs,' 
from April 1876 to-. Decani^ 
1978, by 1.4m. .tons. ‘ 

The arrangement has cqtpe 
about because South Africa's 
ISCOR has asked the local 
collieries to supply it with addi- 
tional blend coking coal - due te 
its expansion and also because 
its Initial experiments with form 
coke have not as yet reached: the 
point where form coke can be 
substituted. . i 

. Our Johannesburg cores- 
pondent reports that with' fife 
recession in the steel industry^ 
the Japanese mills who signed 
the contract with the TransVa&l 
Coal Owners Association have 
been, it seems, quite prepared 
to reduce their offtake; having 
already cut back on Australian 
supplies. Meanwhile ISCOR Is to 
pay the collieries not less than: 
the price they would have re- 
ceived from Japan. t;." 

Mr. Alan Tew. managing' 
director of the TCOA, said. -that 
the manner, of making up .the 
tonnage to Japan in future' is 
still under discussion and it is 
implied that the total amount of 
the contract, which is 27m. tons 
over teh years, will . not . 'be 
altered. 

One factor may be - 'the 
rumoured Japanese involvement 
.in the high quality cokiitg, coal 
deposit at Moatize in Mozambi- 
que, where ISCOR was involved 
before the Frelimo takeover. 
Moatize is Currently producing 
150,000 tons per year o'f^ high 
grade coking coal and'has'plaps 
to increase its output . sub- 
stantially. 


GK.QUP sales world-wade of JPy 
WeUeome Foundation, the- British 
owned international • group of 
pharmaceutical -and chemical com^ 
iniea, increased by SO per cent 
£2 13m. in the year to August 
[30, 1975. 

s Of the increase, only fSm. 
derives from the weakening value 
,af sterling in • relation to outer 
world currencies. • 

Direct exports from tne ujs- 
ros* 40' per cent to £44m. JUjout 
85 per cent- of group sales to thud 
parses, vert made outside the 

■ Profits, before tax, were up from 
£2356m. to £2S.63m., desoibed as 
an “ outstanding success in view 
of the continually rising incidence 
of wages, raw materials and. ser- 
vices and high interest rates tm 
capital needed to finance expand- 
ing business. . • . ■ 

A total of £16m. was spent im 
research and development and, of 
lhe £i6}m. available after tax. PI 
per cent was retained in the 
business. 

^ The Americas region once again 
showed . the highest volume- of 
sales with a considerable increase 
over the previous year. 

Results of the European region 
showed a healthy Increase in sales 
and market share in value terms 
continued to increase in all 
medical markets in Europe. 

. Within the Africa-Asia-* 
Australasia region the most out- 
standing contribution to an 
overall increase in. sales came 
from the Central Zone which 
.comprises the Middle East and 
most of Africa except the South. 
Sales from this zone were 89 per 
cent, above last year. A sales 
Increase of 44 per cent, was 
achieved in India. 

- Despite an overall increase m 
sales of the various divisions of 
the UK. region, sales to the 
National Health -Service in Britain 
still amounted to only about 12 
per cent of the group’s world 
ethical- medical sales and around 
8 per cent, of the sales of the 
group as a whole. 

1 Group working capital Increased 
by £17m. to £86m.. Capital ex- 
penditure throughout the world 
amounted to a further £i8m. 
Interest charges rose from £5im. 
to £7m_ 

The cash flow statement shows 
tha t this requirement of £33 m. 
was met by £l5m. retained profits, 
£15m. additional net borrowings 
and the release of £5m. from 
realised assets. 


The conmany paid . t 
Wellcome Group. Pension 
; •* The businesses long tens, 
on the group’s own researv 
on investment for high atai 
Of production. “In looking tt 
the future I can birfy. say tfc 
Well come group is * 
equipped than most for the 
which lie immediately - a 
declares Mr. Gray. . 


Ail shares of the Four 
are owned by the We 
Trustees who apply all dl 
tions to the supportof medfa 
allied research in •mnver s iti 
hospitals around the wori 
tributions to the trustees l * 
past year amounted to jm 
£3m. - • 


Chatman’s Statement/^; 


Globe 
Investmei 
progress 


An advance in pre-tax i 
from £2.ti?m. to 
announced by Globe Invi 
Trust, an Elecira House cc 
for the nine months t 
December, 1975. At ■ 
re venae was ahead from 
to £2.46m. and for the. r 
full year the figure was 
As known Die Interim i 
has been held, at 0.95p. n 
previous total was 2Jp. 

nil 

a 

. » 

Cross revenue . . 3 fi 

Earnlnss beforo tax ... 23 

Tax - XJ 

Net earnings u 

Investments at Decern 
.1975, quoted at middle 
price, amounted to £90.65i 
pared with £70.6Sm. at M 
1975.- Unquoted investm 
valuation were £25.5Sm. (£S 
Investment valuations inc 
the investment currency i 
where applicable of 
(£7^3m.). 

Net asset value per 25 
was 109p (S8p) or 109Jp 
allowing for full convei. 
loan stock. The potent _ . . 
liability for tax on ur 
capita] gains and loss on . „ 
der of investment currei' ^ 
mium was 4£p (2jp) or 3! 1- * 
allowing for foil con vers 


su 


I : i 

; : i 


AUSTRALU’S 
LEAD & ZINC 


Australia seems confident that 
In the forseeable future it will 
be able to maintain its place as a 
.major international suoplier of 
lead and zinc.- In the latest 
review published by the Bureau 
of Mineral Resources, it Is esti- 
mated that 5.lm. tonnes of lead 
and 6.4m. tonnes of zinc will be 
mined in Australia over the next 
10 years. 

Total Australian reserves 
(measured, plus indicated) are 
now estimated at 22m. tonnes of 
lead and 37m. tonnes of. zinc* 


ST. JOE TO BUY 
COAL COMPANY 

America’s St. Joe AUnerai&ane 
of the country’s leading lead 'and 
zinc ‘ producers, baa agreed in 
principle to acquire Tennessee 
Consolidated Coal on the basis of 
ten shares of SL Joe common 
Stock for each of the 93*430 qut- 
standing shares ■of Tennessee.vThe. 
deal is subject to _ further 
investigation of Tennessee Con- 
solidated, the execution of a 
definitive acquisition, agreement 
and the agreement of both 
boards. 

Tennessee Consolidated Is a 
privately -owned producer of 
metallurgical grade coal which 
Jast year sold its entire 'output of 
about 800.600 tods, for export to 
Jana a under a long-term agree- 
ment 



DUNFORD & ELLIOTT 
PLACES JOHNSON 
FIRTH STAKE 


Court, is . expected to become year 1974 for Hodson showed 
effective on or about February profit after tax of £16,637. 

20 . '••• 


A holding of 2Jm. shares in 
Johnson Firth Brown, specialist 
engineers, representing 4.8 per 
cent of the share capital, has been 
placed among a number of institu- 
tions at 57f*p per share. The plac-. 
ing was carried out by stock- 
brokers Cape I -Cure Myers, on be- 
half of Dun ford and ElUott, the 
st ec Ira a king and engineering firm. 

The price, which represented a 
small premium over Monday's 
close of 54p, puts a value' on the 
holding of £1.57ra. JFB shares 
hardened 2p in the market -yester- 
day to close at 3Rp. Dun ford ended 
the day lp higher at 471p- 

This latest exercise "follows an 
earlier placing on Monday of (m. 
JFB- shares, by another -publicly 
quoted company, believed to be at 
55}p per share. . * 


YULE CATTO SELLS 
DIPLOMA HOLDING 


G. SPENCER I N 
IRELAND. 7 


OWEN OWEN— HOUSE 
OF FRASER DEALS 


Negotiations are taking place for 
the sale by Owen Owen of Its 
department stnre at Baxtergate, 
Doncaster to House or Fraser and 
allied to this the sale by House of 
Fraser of its department store, 
Wrights of Richmond, to Owen 
Owen. 

The proposed transaction fits in 
with House of Fraser's recent 
acquisition of adjacent premises at 
10-12 Baxtergate enabling ' it to 
consolidate In Doncaster a large 
departmental store. For Owen 
Owen the Doncaster store has 
always been - geographically, iso- 
lated and it£ disposal in exchange 
for Wrights will provide an im 
proved geographical spread. 

It is hoped that negotiations will 

be completed in time for the trans- 
fers to be made effective In the 
last week of March 1976. 


Vole Catto and Co. announces 
that, to further its policy of in- 
creasing existing business Inter- 
ests and expanding into new ven- 
tures in the U.K., it has arranged 
a placing with Institutional inves- 
tors for all its holding of the 
Ordinary shares (17 per cent'.) in 
Diploma Investments. 

Proceeds will be used partially 
for the acquisition . recently an- 
nounced by WUllam'J. Cox, a sub- 
sidiary of Yule Catto, of the 
Cordar. rooflight and thermo- 
plastic sheet interests of Elders 
Walker for £350,000. and other 
new ventures currently under 
negotiation. 

Diploma said yesterday that the 
percentage of Ordinary shares in 
institutional hands was now over 
40 per cent. 

Diploma had realised its own 
investment portfolio, including 
the holding of Indedon and Lam- 
berts far a totaLof about £500,000. 
Its cash positron would enable 
placing of the proceeds on short 
term deposit, the directors added.! 


George .Spencer has acquired 
the buildings^ and most of the 
knitting and making-ap plan:, of 
Tyna Knitwear, of Monasterevin, 
Southern Ireland, which went into 
liquidation last summer. Hie 
company is being reformed unitr 
the title of Tyna Knitwear (1976). 


TRIDANT PURCHASE 

Tridant Group Printers has 

g urchased, through its subsidiary 
haw and Sons, tbc capital of 
Lewis Coates and Lucas, registra- 
tion agents, for £53,000 cash, and 
also the capital of Modern 
Accounts, systems designers for 
£5,040 cash. 


Meyer chief 
optimistic 


SMITH HOLDINGS 

ACQUISITION 

Subject to .an accountant’s re- 


port. Smith Holdings (Whitworth) 
has agreed terras lor the purchase 
of Hodson and Co. (Machinery) of 
Tottington, near Bury, Lancs., for 
£50,000 cash. Accounts for the 


Mr. John M. .Meyer, chairman 
of Montague L. Meyer, timber 
distributors, bas told the 7,000 
employees In the group, at home 
and overseas, that tbe group is 
getting through the year, which 
ends an March 31, 1976. better 

than anticipated last year. 

Writing in the MLM annual 
magazine, Mr. Meyer says he is 
“even more optimistic** about the 
long-term future of MLM than he 
was this time last year. 


GRANADA— 

ROBINSON 


The modified scheme ' of 
arrangement involving. the 
transfer to Granada Group of the 
3.G36.774 Ordinary shares of.-20p 
of Robinson Rentals (Holdings) 
not beneficially owned by Granada, 
was approved by the' requisite 
majorities at the Court Meeting of 
Ordinary holders other . than 
Granada. Notices or election to 
receive Ordinary shares of 
Granada in exchange for shares 
of Robinson have been received 
in respect of 3.073.168 shares of 
Robinson, representing -84.3 per 
cent, of the shares subject to the 
scheme. Implementation * will 
therefore require the Issue of 
S.6m. new “A” Ordinary of 
Granada and payment of approxi- 
mately £l.lni. in cash: •' 

The scheme, which is. now 
subject to sanction of -the High 


THE DREYFUS 


INTERGONTSNEHTAL INVESTMENT FUND 


Annual Report-August 31, 1975 
Now available at tbe offices of the following Paying Agents: 
Morgan Grenfell & Co. Limited • 

23 Great Winchester Street 
London EC2P 2AX, England ' 


Deutsche Bank AG 
Grosse Gallusstr. 10-14 
Frankfurt/Main, West Germany 


Montreal Trust Company 
15 King Street West 
TorontOj Canada 


Banque International a Luxembourg The Royal Bank of Canada (France) 
2, Boulevard Royal 3, rue Scribe 

Luxembourg-VIiie, Luxembourg Paris, France 


Dreyfus Management International GmbH 

IfawraTtanstrasse.21, 8 Maalnh 22, West German; 



International 

Timber 



u 


Interim Report for 
balfyeaxto 30th. September X9Z5 


:TradIng conditions in the U-K. have continued t< 
. be difficult during the first half year, with turno- 
ut the same level as the previous year but with 
i(icr6ss6(i costs 

The lower profit resulting has been further affei 
by losses in both Holland and Belgium where 
conditions have been more severe. 

The second half year will show an improvement 
but the result for the full year is unlikely to rea< 
- last year’s level. 

. Your Board has decided to pay an interim divide 
of 2,25p for each Ordinary Stock Unit which is a 
the same rate as for last year. Dividend warrant 
. will.be posted on April 7, 1976 to those 
Stockholders who are on the Share Register at 
March 5, 1976. 


Group Results 



Unaudited jar the 

Audita. 


hall year to 

the yet- 


30.9.75 

283.74 

30.3. 


- rooo 

£’000 

roo 

External Sales 

60,922 

51,433 

, 105,0 

Profit for the Period 

. 1,693 

4,267 

6,5 

Interest— including 




Loan Stock £239,000 




.<1974— £249,000) 

1,525 

. 1,885 

•3,£ 

' Profit before Taxation 

168 

2,382 

i.e 

- Group Profit after Taxation 

58 

1,163 

l,f 

Interim Dividend per 




• Ordinary Stock Unit : 

- 2J5p 

2.25p 

5. 

Earnings per 




■ Ordinary Stock Unit 




' Basic 

0-6P 

8.7p 

' 7. 

Fully Diluted 

1.05p 

6-Sp 

6. 



£W - -» 

105,0 ^ 


i >r 



SERCK LIMIT 



SUMMARY OF 197S REPORT 
. .. -1375 
£ 000 . 
58,000 
5.034 


Sates were : 

Profit before tax was ' 

It is proposed the profit be used 
- for taxation 
"to paydriridends 
for retentioninthe business 

Net borrowings were ; 

Earnings per share (25p) were 
Total dividends paid and 

\ proposed per share are 




recc 



2,03 


'2,293 

778 

1,963 

2,093 

8.1 p 
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Serck as a whole has had a good year; ever 
corripany in the Group made a positive cxintri butior 
.Outside the United Kingdom our business con 
tinued.to improve so that approximately^ 45 per cer 
of Group sales and 50 percent of Group profitaros 
fiomsaies to overseas- customers. . 

The outcome was favourably influenced by hig 
".demand; from -the energy, industries' world widf 
which our - range of products- and intemations 
reputation'qualifted us to meet - - . 

■ Liquidity is. how much improved and this has mad 
it much eastertotake positive investment decision? 


■* 


SERCK LIMITED, 737 , WARWICK ROAD.SOUHULUBSl SM. 
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Rabobank records ‘major growth’ in 1975 


>:> ^PPC ftl ' l.'.V.. • j BY MICHAEL VAN OS AMSTERDAM, .Tan. 13 

• : T "1 j. ■* '* - • \ . i CENTKALE RABOBANK, the on pension provision improve- profit— Fls.l25ra. in 1B75 and por cent, from the year before >. 

»'-• T Tj\i-ptn l*Ol A Cl AAT Alfi Dutch. * cooperative banking ments for staff of associated Fls.l01m. the year before— to its The company was aiming toex- 

rxcnstal.c <; lllfl' Aldlti ■ f II group which specialises in agri- banks. provision for operating risks. pantf its foreign business, 

k/VVwvl. cultural credit, said, quoting “As a result, the relative in- The bank pointed out that by As far as its home business was 

provisional figures, that it had crease of the operating result far the greater part of its not concerned, Rabobank noted that 
;1 ll g ■ «Y MARYCAMPBELL a^ain recorded “major growth 1 * remains clearly behind that of profit would also be used to re- th c slowing down of the growth 

?. . ~ ; . 'V. - /-'■ : .' _ ‘ ' ana “satisfactory results" in the 1974, certainlv when one takes inforce the capital base of the rate of advances which had 

• hous CofchesMr THE- SIZE'-# -BritisfevGas Cor- British state . sector borrowers somewhat less than prime for past year- into account the growth of organisation. Net profit plus the started in 1974. bad continued 

BONN, Jan. 13. potation's Eurpbond T lssue has will be able to take full advant- the foreseeable future. The figures released here at a business and the necessary rein- provision totalled Fls^SOnu up f Qr much of 1975 though less 

Winning - three court jm^ased frarntWOm. to ®* e of the current boom in the * ‘ .* . * “ . * Press briefing indicate that the forceraent or the solvency posl- 17 per cent, on the comparative strongly than m the year before- 

wrought against' him in e doHingdate has &™&ond market. V,. Olivetti International, the Lux- ¥*£ft t- ? ased WWPs consoli- tion,” Dr. Verhage said. The figure for 1974. Over the whole year, however, 

claiming damages result- ?®r -~7- to to. What remains to be seen is eraboure-based -hoJdm“ company da te ^ balance sheet total reached bank said that against the back- Dr. Yerhage stated that alien- the granting of new loans had 

>- t] ? & --i ol i? pse n f \^ e been b 7 U2b lJ^^Wrf»v° whether tfa?re°Js anv PoSbmS for the Olivetti grou p°s interest f] 5 -* 0 - 21311 - »" 1975. an Increase ground of the economic situa- lion had again been given mainly remained at a high level. 

' .-Bank* Dr.. Hans Gerling. morrow fromBeart Monday, lead wneuier there is any pa^pmrj »j v u rais-mt* R90m. n n of 24 per cent, over the previous tion whh the relative strong to its international activities and as for developments in the 


* , W TT . • . rr *_ V j ^ 4UIWIUCU\ IIR. DUiTGUWJ j/uoi" *■ « 

Olivetti International, the Lux- HSMlSj WWP* »nroll- tion” Dr. yerhage said. The figure for 1974, 


Over the whole year, however. 


urance magnate, to-day manager Wa^uis’j ■ said . 
x ed that he would appeal ^ , Witb tug idue dxpei 
the fourth 5udgment_Uiat g 

C V uust hun in &. Frankfurt it is fe 


G unst nun in a. Frankfurt f leVetJ it .is felt that hv th*» Trpa«irv — and other be used for . new investment and Vei ? a S* expressed satisfaction position of the bank was urgently raised. Partly as a result of this, movement in the first half. As .1 
j.esterday. '• i ‘ / thn Stag is lUray to -beat par Pnvpnfmen^ - -working eapitai requirement^ I** “ e these had not kept necessary. That was why the share of so-called foreign Tcsult of the improvement of ihc 

jfljrankfurt court ruled that tham at a ffiswnt - ' The lead manager tor the loan P 3 ** -"wWi general Easiness CentraJe Rabobank had. as in business had now risen to about economy in the second half, “a 

* «bg.' the largest share- - - • wr dnilhtH(llv i t would have been surprising is Eu'ramerica International was the in- the previous year, added an 11 per cent of the consolidated slight increase in rates" was 

| h v -f the Herstatt Bank was ’ ^“ e . if the country’s first attempt to Bank. It offers participants a “dental, additional expenditure important share of its gross balance sheet total (up some 6 expected in July/Deceraber. 

Uriy Uable Tor losses sus- i raise funds on the private sector spread of li per cent above : ; 

Vby creditors, togetner m coupon ievet& , -even since ii ^ — t.-^ ««« i. — i, 1 — 


New scheme for Patrick 


Satisfactory 

: 0ttenb “ ± City Sivuv £?& ’ Mrtab " e?ecmc ^ Ur 1AMS P0RTH SYDNEY. JaB. 13. gaiHS at 

;• _ other creditors, the A -'particttla^ly,. v J«W^«ing one or two voices in the market Indicated coupons on the two THE TRUSTEE for the partners the . underwriting business of trustee, have agreed to contri- \\7 ^ 

feature, of Hie issufe » toderstood suggesting that even 9 per cent, tranches of General Motors of the failed sharebroking firm, Wqarla Pt.v. Ltd., a subsidiary of hute SA600.000 over the flve-jear VV OOl WOrLll 

Caechoslpyakian the breadth^ erf- denaa n d wag. not sufficient for a British Can-S60m_ Eurobond issue are Patrick Partners, has come up Patrick Partners, for $A2 50.000. period of ihe scheme. T T Tr W1 

a which ..is said to:jrvDge.. right state sector credit This could 93 per cent, for the ten-year with a new scheme of arrange- Some of the former partners of Mr. Jamison has negotiated an By Richard Rolfe 
' moiyiauai, lost, a-simtiar across the spectrutn pf ^ro^bona mean that' Britain will have to bonds and 9} per cent, for the ment which could save the part- the broking firm would.be em- agreement under which all divi- JOHA.NNESBl’RG. Jan. 13. 

• - a taS'+f 118 court - . l ' be investors, This rsu&csts that accept that its credit rating is six-year notes. ners from bankruptcy. The ployed by these companies, and deads from P1AL ftow to Inter- [THE SOUTH AFRICAN lVooI- 

' ' trustee for 11 of the 12 partners, another company to be formed marine and will release all I worth group, unconnected with 

: • ' • _ 7'' -.77 : — rr — : rT Mr. Jim Jamison, has asked by Jamsar. Most of the remain- charges held by it over ’Wyi-arlia | Woolwcrth ir.K.. but which has: 

' supers * creditors of the firm to attend ing partners are already work- and another Patrick company, strong links with Marks and 

1 j J an unofficial meeting on January ing for another Sydney share- Mittina. In return. Mr. Jamison Spencer, has reported a satis- 

AT* **? ^ llfiri • 20 to consider the proposal. For- broking firm. has agreed io accept Intermanne factory rise in turnover and 

reciuors wno refused to kJ .T f .vt t lK/ 11 V'UiOJL\#JUlt3 JL UIIU mal approval cannot be given A major aspect of the plan 89 a creditor of The joint estate Profits for its six months to 

^ e S e * 6316 ‘ ‘ until the adjonrned creditors’ is the ability of the partners to of the broking firm for about November 27. Turnover was up 

; J. Qe ‘ • . . j’..' • 1 meeting is officially reconvened continue to work in the SA2.45m. A favourable response from R4S.ini. to R5&2m. and 

- --- - m « c ^ <a ? g lVIfl AV on Februarv 27. securities industry- If they can, at the unofficial creditors' meet- looks set to beat Iasi jear's 

■ llltl C\ Mr. Jamison is seeking the all 12 partners, including Mr. ing would probably mean with- RlQS.5m. total. Pretax profits 

. scheme, partial repay- ■ - - • earlier meeting because bank- Michael Baurae. who has not draws/ of the bankruptcy moved up in exact proportion tn 

. “i ■ cTnmnmTM Jan It ruptcy petitions by the Sydney appointed Mr. Jamison as his petitions. | sales from Rfi.4m to KT.Sm. and 

BT WILUAM STOCKHOLM, Jan. 13. rt ock exchange for sequestration .net earning were np by 2.5c 

• Seditora S n« cei£ SWEDESTS Naiioval- Marions total of TCr.404.6m. (£45m.> company/ Iggesund, the forest of the estates of the partners are : |io lfl.4c. The dividend w lc 

: ■ enbanking credi tors and Fund, whose lnytftmehts m against Kr^SZlm. at the begin- products, steel and chemicals! returnable on February 25. and » m a mm Jbel.er at Jc^and a lot^ for the 

authorities, and 8S' 'Mr tirlvate company ifqulty have ning of the year. The market group, and the Sydkraft power It is important that an exp res- |3TTT) FQICAC A ^ ^ m ^ .‘ ia vi 1 * ac * C0 . , T f>a y^ d 

■r§2?&n2t"&£Z > s>* - ,j» j«ssl “ is?“,;'j h !,TJ s .. 0 .' ***** raises $A3m 


By Richard Rolfe 

JOHANNESBURG, Jan. 13. 


had neglected his- dp ties 
/ chairman . of the super- 
loard of HerstatL 
our plaintiffs are among 
reditors who refused to 
! the Settlement scheme 
rstatt’s. - debts 1 that, was 
d out in a cydmg arena 
' - Jgne in December 1974. 
his scheme, partial repay-; 
were accepted, and Dr. . 
- was given legal 
: .ty r by , 83 .per cent of* 


outperforms index 


BY WILLIAM DUfcU^RCE 


STOCKHOLM, Jan. 13. 


ITest German hanldn^ been a -controversy- ‘^sue- in value 01 its pomouo. on company. T.V'r. T >u ‘S'rr ia 7 

the nercentases brinl recent . Swedish, potitics, con- November 30 was Kr.421.9m. By far the largest bolding, obtained at the unofficial meet- 
tion of the MiTh nwinf tinues to ’ oat^rSim- the (£47m.). • etfhivalent to over a quarter of ing. If the new scheme Li 


portion of the cash owing tma ®* 
5 groups. - ‘ Stockc 

. generi 

"■ • « month 

ndesbank 


livalent to over a quarter of ing. If the new scheme Ls BY JAMES FORTH 


SYDNEY, Jan. 13. 


'year of at least 15c, compared 
1 with 13c. looks likely, puttinq the 
: share* at 315c for both ordinaries 
and the “ A " shares on a prof- 
i pective 4.9 ner cent, yield. 


nflDChOniT’ boldines, adjusted for Sales and gains of Kr.6.4m. and losses of the telecommunications concern, 1 dollar and 36.6 cents, whereas soie sxeei proancer, nas raise a means inai me group nas aire^av 11 nper.iip? n_’ .stores in oouin 

UUCoUdim purchases, apprecSatfidtjby '.'30-6 Kr.O.Sm. . Adding income of and AGA, the indostrlal gas, under bank re otcy the range is 8A.55m. through a placing of raised about $A.l30m. in the past Africa, mainly retailing clothinq 

• .V ^ per cent, compared witb a rise of Kr ^p am from dividends and welding and electronics company, reduced to between 17.7 and 21.1 long term debentures with five four months. : and fonn*tiiffs. and isaLsoa sub- 

irinrr tllAt*D 27.6 per cent liTthe geifera] index interest to these eapitai gains, the Since the jrabl lea tion In August cents. Australian trading banks. The The group is committed to a • stanlial property owner. It holds 

r JXflei IXIU1 C of AffarsvarltfoiJ 'weekly fund shows earnings of Kr.28.5m. of the prnpo-al by Mr. Rudolf The new scheme involved short statement released to-day large expansion programme, pul 225.000 M ami S shares and links 

„ , financial newspaper.. . (Elm.), of which it has allocated Meidner, • the trade union Jamsar Management a company gave no indication of the banka at SA.300m. at the start of the . between the two coinpan es were 

|^r ' These flgtais are contained in Kr I0^7m. for tax. economik, for the establishment sponsored by a group of Vie- involved nor details of the yenr although the Board had j further formalised last ^ycar with 


.F^RoIlei 

wji// cholas Colchester 
=4|fiC BONN, Jan. 13 * 

ORDDEUTSCHE Landes- 

tft hrniAm A vH 


economist, for the 


target for funding over depressed state oF Uw domestic | quality control and other areas 
year was more than and export steel markets is ; and :»lso sells some SL Michael 


mmm m « and Heldecke.” If ' the 
•I'f «m £* -.Office allows the deal to 
A I FT1 OPpgh. RoUei wlll nake over 
per cent- of equity 
’ _ _ I^ly held by the Hesslsche 

* N'orddeutsche Landeshank 

, -r, , . day that RoJJei’s bnsiness 

I'.r- 2I.^ve) oping -more or leas 



BY W 1 UJAM DULLFOt^E 


y««r»3'.'!hS 


S ASTR3C : the Swedish ...phipna- give? a' final pre-tax 


. STOCKHOLM, Jan. 13. 
■tax profit of ence to include nationalisation 


staff and assets from the PLAL SA.IOOm. Since then BHF has apparently squeezing its casn > brands^ 

liquidator. raided U.S.SlOOm. ($A.79m.) flow forcing the group to look In its statement with the 

Jamsar wonld also form a Dew with a private placing of stock for additional fixed interest ; interim, the Board says that 
underwriting company to acquire with American banking instttu- borrowings. | mark-ups have been reduced as 

■ *■ was foreshadowed at the last 

B a. • " A A ■ ’ • , — ” " AGM and that the policy will 

boost Astra margins Record spending by Conoco 

the profit increase despite lower 

BY RAY DAFTER, ENERGY CORRESPONDENT mark-ups has been achieved by 


Si. . t! basv also helped the concern would co-operate with Kabi, the cent, more than in 1975. and sooner the better” mented that the company had a ! 1 JJJJ 

turnover, . thanks; .chiepy to a maintain a strong financial posi- state-owned pharmaceutical com- . The company said that more Nearly 20 per cent, of capital commitment to develop pe I h “ n A °15 

Bood Mport performidte. These tion_\ At the end of the year, pany, in research and marketing., than half this year’s total was Conoco’s 1976 capital programme its share of the Thistle, Dunlin 1 « f J? 

iro vision for this loss in • rhnrt cash balances had risen from Mr. Weeerfelt exnects -turiK tm- animv. nminrtc wnulH for ^nal Amntinn. <mH flaM, ^ithr.nni, nr, eludes uiat if. .the Irena 


over the 
ard con- 
nd con- 


1 accounj and n J5 results,. however, 'fa/ just short caah^ValancM had risen from Mr. Wegerfeit expects jtunK earmarked for energy projects would be for coal operations, and Statfjerd fields although no , " wil“h e a satisfac- 

' to “hJSf fo^ irian^rS of the’ 2 & Rer «m/increase in Kr.47m. to Kr.90m , while ratio over to rise by 18 per cent.. .In u, the U.S. although substantial A vigorous uranium exploration decision had yet been taken on r JirS rise in unual o?ofits 

• « for MUbT^SSeSS both eamWes^Lles forecast of .^ity to capitel enipfoyed is 1976 but ^ wares that wage _m- amounts would also be spent in programme was also budgeted plans for the Hutton field. i tor> ri se in annual pron ts. 


lops ,ac; Jiy; -~. managing 




fr.- ‘hAth -^hAoIdc (nrvpnct w uiuoums wuiiiu aiMu ue ftpem HI misv u ii<j£eieu piana ior loe rtuu on neia. i 

^ earnings ^naraaies inrccasi estimated to have nsenfrom 35 creases already negotiated will Belgium, on a chemical plant, for. . • Similarly, the croup was still I ■«. T _ 

”to n nIaS P,V S zTf® 101 . A ^ 8 . percent to about 87 percent eat into earnings by .the con- Geirnany and the North Sea Mr. Blauvelt added that over- involved in a “study stage”' N6W BrUJlSWick 

p'iiW’htvS? .■4^WU* r interim Sales abroad rese by 22 ! per cere’s domestic operations, where it has an extensive off- seas investment would be over plans for a major ethylene- A « V 

- fo repqrt*.9;-. - cent, to Kr.6S3m. apd achieved Earnings ■ from - sales abroad shore development programme, directed primarily to the deve- plant in the UJ\. 1 tn i-QlCP \^||m 

■?s tSSer in 1975 S Pre-tax ea^dgs, before extra- ***** Profit margins than, sales should continue tb ^develop well, Mr. Howard Blauvelt, Conor’s ' lU Id » C 

ir ^ iirrHnarif -rose from 1D s ved«n, where earnings stag- however, and. if priw increases chairman, said that the U.S. A . • n • i i i /-n. . ». I By Mary Campbell 

T)thPi^ nt hPinui . 8 .. QO _ nated due principally to stiff are permitted ip Sweden; AStra’s commitment • was being made \ f| Qlifl p D 1 otlTlAl /T^Qf'l'flf» : THE NEW Brunswick Electric 

nirSSm }° P«ce controls. These did not overall earnings this year should “ even though domestic invesl- /klldilllL Xv1L.11JlJ.C 111/ I 4LU1L Power Coramission is making a 

t vear BonS i. * ** aDow ^ «»»P M y t0 «>mpen- keep pace with the growth in ment . Is discouraged by such • , S30m. Eurobond issue under 

'20 per rnnt- fnrnrn»^lf • ‘ - sate fully for material and wage turnover. counter-productive measures as QfT|*AAIYIOVli PQnPDllDn -uarantep of the Province uf 

that it 0 'tn srmmrt An. '^ctrao edin ary credit of cost increases. . Investments planned for 1976 repeal of the depletion allow- uUl vCillCUl LftULvuCU New Brunswick. The indicated 

,Z 4!K w -. .atuuuu KriSfc^iiBainly accruing from During the year. Astra sur- will drop slightly, from the *nce and the rollback of civamt,*, nun bspopte# • coupon is 9 per cenL and the 

‘ _ - . the; of Astra Distribution, vived a move at The rating Kr.lOOm. paid out in 1975. and domestic crude oil prices.” rirT ^ apruiuM maturity seven years. Lead man- 

- the Swatish marketing network, ' Social Democrat party confer- should be financed by cash flow. He added, however: “We base ATLANTIC Richfield Company action, which was taken jointly ager is First Boston (Europe!. 

>rcem CS^n • • ■ • . our continued high level of has announced the termination with Pacific Lighting, also Also on offer is a Can$25m. 

“*• . . ■; .. ' ' — * : : - of the agreement which gave excuses the utility from pay ment! issue for Royuior, the Canadian 

W nrnhloitiC • Pacific Lighting Corporation of an estimated $32Dm. to Arlantic mortgage banking subsidiary of 

UViCillcV. B • T| _ ■ A _ -■ ’'rl r n ! *■« r />, i . . exclusive negotiating rights to 60 Richfield over tbe next 13 years Royal Bank of Canada. This 

ay Gjwter l wiirfl li* K |1 1/ T1 B I flPPIITlH 1 nlnPntTftTIIQ Per cent, of Atlantic Richfield's and removes the gas commitment issue offers an indicted coupon 

OSLO. Jan. 13. * i Wl iUV/ llaillV UlUilid UVVJUIlV ' V/U1ULUUUIU3 North slop€ Alaska Gas. The to the Southern California area, of 9} per cent. 


20 per -cent.' increase In 
that is, to ; around 
nn. - 


ireem cash 
w problems 


» oiiunariy, me group was sun | T n . •> 

Mr. Blauvelt added that over- involved in a “study stage”' f\0W KriUlSWICK 
eas investment would be over plans for a major ethylene- m _ _ 

lrected primarily to the deve- plant in the liJv. ; |q 12.150 JS30lXl 

Atlantic Richfield/Pacific sSKffip-W 

• ■■■■-■ S30m. Eurobond issue under 

QQrPAlTIPnT Ponoollorl guarantee of the Province of 

CClllCUi Ld-liLvllCU New Brunswick. The indicated 

coupon is 9 per cent, and the 
maturity seven years. Lead man- 


FINANCIAL TIMES REPORTER 


V GJ “ te OSLO, Jan, 13. ■' I Nordic Bank profits decline | uoiocotronis 
„ j loans detailed 1 

als, report turnover In ' . . . - . . , • . BREMEN Jan. 13. 

mailing Kr.l^bn^ 7 per NORfilC r-BANK, the London- yesterday. “As conditions im- been exposed to no losses and ... 4 ’ . 

ip on 1974. Capacity at based consortium bank owned by proved- in the course oftbe year not found it necessary to make OVER M per cent .of the Sri 20 m. 
sup’s three cement plants. « mimW nf hunirc fmm different ^bere - has- -been a return to provisions against losses. outstanding ohligatinns or the 

11 -rwav was fully utilised, fr ° m normal liquidity patterns and .With an eye to the Bank of !■ .Colocot rents Shipping Group is 

taJ output rose^ by'69,000 Norc K c ' : coumnes. ^ >esterday g(>od profitahility,” it - said. England's increasingly tight covered by the 15 German banks 
•to 2 7m. tonnes 12 m reported .a small fall m profits . r^e bank’s, total assets requirements - on capital jin the international consortium 
of which -were exported betv^en l974 and 1975. Trading ^^ 35 ^ from £209m. to f253m. adequacy, the bank’s share- ; f. or n??, rt to resolve the eroups 
for last year are expected profit * were down from £2 2 m. to j n the coarse of the year. L«ans holders made a further S3i7m. liquidity problem^ a spokesman 
- somewhat better than Ih tt-lniLand after-tax profits f^ om with maturities of one year or injection of capital at the turn for Deutsche Schiffahrtsbank has 
aut in view of the -steep ^ 772 *°P0 to. fins.OOO. -more rose from £63.fim. : to of the year. Th« maturity .of stated. 

f prices: . during, tbe year. The cut id profits reflects a 178.5 ro. The level of lending to all .the bank’s hum stock, which He added ttat Scbffi^ahits- 
nop’s managemeef is not dec^on^hi' the uneasy market .shipping however, was allowed Is convertible mid subordinated, bank to leading the GfIJKS 
■d vrith' the result nor- with conditions- of early 1975 to main- tp- fall both absolutely and as a baa been lengthened from 1982 sector of the 70-bank co nsor tium 
ability to* gSeraS tSi, St^some coi a high. JevfiC percentage of total lending, the -to 1987. - Total shih>holders’ but had not revered an excessive 
■ . y - bf liouiditv Nordic Bank said'ibahk says. It noted that it has funds now stand at £16.7m. part of the debt itself. 


BY^KRY CAMPBELL 


Colocotronis 
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BREMEN, Jan- 13. 


He added that Scbiffahrts- 


Nordic Bank 
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rrentnall Beard (Holdings) Ltd 
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Protits a record 


BY ROBERT MAUTHNER 


PARIS. Jan. 13. 






increased overseas 
.TURNOVER. 


3H¥ & APPROPRIATION YEAR TO SEPT.3<M975 


•‘X197A 


) : som 


■ ConsoMatad Profit of thft Group 
before taxation ... 
-^•Taraflon r ' 


- "1975 ’ 

£ 

325*63 
. 16736Q- 

158^13 - 


. .. : 22461 flJ0M > lntgimPwdi- 316 PP w 24509 
-v' . 32014 tl.7t9p) Prepesad FinalLBOSp 33616 5 ^ 125 


-.01^77 


par share , 

Unapprapriawd bilaijcebmus^rt 

.f«w« from preyioiia.Y«? 

. Lwving to b* canied forwwd an 
ufuppcepoated balance of . 


100.383 

39R2B5 

438,673 


I 


Cbwrmam, Mr.^ EBrcntsafl Board- • •••• 

'Catain dsOkmwWS Wnrferred from Lend on™ Shwnbuiyi. 

prM«nt ywr to dflM. -■ . 

I »!«*»»*• Canvimr dwod ini 97S- 

as ci iWf'BluuNlinirf SVl . .Ufi. 


: — : \ of the consortium, fed by Euro- 

* pean-Ameriean Banking of New 

Renault output cut mSS""* 

»Y ROBERT MAUTHNER PAWS, Jan. 13. 

SHNaULT, ' the State-owned, last October ■ by the outgoing per cent. In Buropean-Ameriean 
FTencb motor manufacturers, chairman, M. .-Pierre Dreyfus, A 42.000 ton tanker b<*'ongjng 
hive announced a dropin output iwbo said 'that the group could i to Colocotronis is. still im- 
6$ 6 per cent in 1975 when well report a loss, for 1975 owing ; pounded in a Hamburg ship 
1,390,000 vehicles were produced to the combined effects of the yard, while two repair com- 
icompared with 1,487;000 in the recession, damaging strikes.at the panics await clarification of 
previous year. .■ beginning of-. the year and the arrangements for payment of 

Passenger car production total- hardening of the franc- on the bills totalling about DM55m. 
fed 1^90,000, as against 1,365,000 exchange markets. j Court orders impounding the 

tei 1974; Exports were also down 1 Investment figures ' for- last 1 Pacific Colocbtronis were issued 
to 825.000 units from 844,000 the’ year and estimates for the cur- to Turbo/Technik of Wiihelm- 
prevlotfs year.. " rent year have not yet been shafen on - December 30. and to 

■ ' The lower .production and- announced, but .it ia generally I ffowaldtewerke Deutsche Wcrft 
export- figures for "197S.- are’ yet expect^i that Spending in 1976 i last week. The ship is held at 
another indication that the com-. will he somewhat greater than the Howaldtswerke yard where it 
pany's financial results wiB not in the previous two years and } entered for repairs about two 
he uood^ A warning to this approach the lotuj-terjp. average i months ago,. 

-effect- was given as long ago as of about FrkL5bn. I Reutep—AP/DJ ■ 


SELECTED eurodollar bond prices 
MID-DAY INDICATIONS 


Summary' of Audited Accounts 
for the year ended 31st December 1975 


Bafence Sheet 
Assets 

Cash at Banks, Money at Call 

and Short Notice. CD's and Bills of Exchange 

Deposits with Banks 

Loans and Advances Repayable within 1 jear 
Loans and Advances Repayable after 1 year 
Customers' Liabilities for Acceptances 
Other assets 
Total Assets " 

Less Liabilities 

Current and Deposit Accounts 
Certificates of Deposit 

Acceptance- Passible 

Other Liabilities 


65,875 

31,256 

59.334 

78,:-0? 

7,910 

issxa - 


£16.722 


62.337 
31.442 
3*».1°3 
63,574 
7.047 
5,f S7 

"ssnto 


| STRAIGHTS ■ ■« 

Aaoitaine Upe ' UK5 2C3( 


A^Uod Soc 1W7 «4 

Aturtraowtad 8pc J9S7 — • S3 
j&rrreaanl stpc 4W — VJ 
Broken B1Q WPC ISM — IM* 

Carrier See i»S7 U 

CGAftcO 8se vm ...... . — W£ 

cuad. .>00d« 7*po ism M 

natter Bajnmer Spe W87 _ s a 

SB Sire JB85 - «1* 

SRAP-fl»c 19« JMJ 

ESSO toe 1088 NOT. SN 

General Caale tore 1M7 ’ S» 

General Motors tore TBS8 IW 

Graages )lpo 1385 -.4 OBJ 

GTE tone 19M: - Mi 

Nnr Zealand Sire IS8Z ... 2K| 

Pacific' LUthl toe IMS »t 

Prov. of Quebec ripe IMS S8( 
Quebec Hydro 81uc 1«fl ... 1W| 

QneenSIaisl tone 1687 '. 08 

Scanrtff sine 1888 

town toe (ME . m , 

Stand. Oil find.' HreiBBS- .iai 

Tnmnco 7IOC 1S87- 901 

IriuBocear Sue iMs •.. .. • ,«S| 

m»b 906 19S7 03| 

Volvo «re 1888 - 1011 


Offer NOTES • \ Bid 

IMi Air Trance 9} pc 1982 IBSf 

931 Aidal tore »» IBS 

<u . Anar. M. Dot. Itopc 1981 ITCi 

” Barclays flfec IK . 1BU 

- w ■ ae NIL do Rhone lOre « 164 

lfl» Do Pont 7(w .1871.' 7. 302 

S4 Dssa TJpc 197S .. I06J 

19« Genera! Motors tore 1976 ‘ 1604 
91 Moctfeal 9bc 1981 .... 1A!» 

to* Ninon Sled lire M6 ... IM 

1984 Norway Spc .'ISM .7« 1024 

1921 SkaaL ZnsUUa Mire 11*1 ' m * 

J«U Source White Weld SetttrttJw. 

1634 . CONVERT I SJ.GS - 
1W4 ■ Axnerleu Eapresi 4tpe r*7 - 88 ' • • 
97} Ashland Sue .IMS *4} - 

im} Busier Fossa tore nai 'as 
64} Beatrice Foods tore' Utt 186 
891 Borden Spe H9J .- .... 97* . 

ion Broadwar Halt tore \wj 79 
04 canon Camara 71x1989.. 100 

89* Carnation 4pr -1987 ..: - 87 • 

1081 CBevroti 3M ron . ...w. .. ISO 

192 ' -Dart tow .1967 . P 

•19 Eastman Kodak tope 1988 124 
160} .Economic. Labs, tore 1187 fil 

•6* " EWal tore- 1»8 77 

162} Fed. Scat. Stores toWSS 133 


ORar Bid Off. 

JAW PlrettOiW 3M IMS .... 90 9! 

163 .Ford Sre 19W M 9! 

im} Ford »re iaa so s 

IIS) General Electric tore 1987 u w 

ids Gfltene 4tre"BS7 ■ w si 

163 COPte 3pC 1987 87 *t 

161} Gulf and Wfeatera 9pc 1968 W 91 

Utl Harri* spe 1*92 73 Tl 

IK HowrireH 1988 79} 81 

181 ITT tope 1987 67 a 

MCM Komaiso TtPC 19M IN} IM 

IM; J. Hav McDenmnt, tore V 17* Uf 

|. . Mitral 7)re im 109} 111 

J. V, Morgan tire 1987 107} its 

NaMsco tore 098 »S*. 91 

88 Oven lUlooti tore 1997 ... 67} M 

M) J. c. Penney tore' 1987 ... 84} ■ fit 

300 Pioneer Ore 1» ...: MS . 3M 

111 • Hank 41 pc 1693 ...... « 56 

99} Revlon toad 1987 .! 103} IDS} 

• 81 Sperrr Hand tone- 1187 W} H} 

161} Sdirihb 4 Ire 1997 88 88 

Ml Tnra« 4}pe 1988 76 -78 

IM TosMIM Sire . . .. JSSi 105 

89 UntoB CariKda .tope lftg? fl» 121 

128 Wapwr Lfl«oert **pe 19K7 M 94 

S3 Warner Lamben tope ltd M fl 

. 79- Xerox Spe I»S\- 73 73 

133 Source: Kidder, Peabody Securities. 


Represented by Shareholders? Interest 
Shore Capita! 

General Rctene 
Reuincd Earning} ' 

Comertibk Subordinated Loan 1987 (1 5 S2) 


Profit and Loss Accotajt 

Trades Profit for the year before Taxation 
and Interest on Subordinated Loan 
1*5$ Interest on Subordinated Loan 
Profit before Taxation 
Taxation 

Profit after Taxation 

Retained Earnings brought forward 

Transfer to General Reserve 
Retained Earnings carried forward 


« 0.722 £13,591 


ii75 


Nordic Bank Limited 


Shareholding Banks 


Den floftbe Credhbank Oslo 
Kxnsallis-Os^Lc-PanlsLJ Helsinkf 
Srensk* Manddsbanktn Stockholm - 


Nonlic Bank House 
41-43 MincHtgLnxic 
London EC3R 7SP 
Telephone: 01-b2ti 966 1 
Telex: SS7654-5 
and Singapore 




22 


Tlie #tmncial Times WednB^yr January T4 I97Q 


WALL STREET + OVEBSEAS M ARKi TS + FORLIGN 1 

EX< 

: f f a 

\y 

Gj 

f. S 


Early 4.5 reaction in record volume 


BY GUR WALL STREET CORRESPONDENT 


NEW YORK, Jan. 13. 




GOLD MARKET 


BOQJI CONDITIONS In the 0.S9 lo 100.97. Only Golds, down gains. International Oils generally DM0.30 with the Hegulating COPENHAGEN— Mixed in active 
heaviest first two- hour trading on 8.99 to 246.45, moved against the advanced but Gold Mines mostly Authorities adUiBg • around trading. 

record on Wall Street eventually general trend. _ . . fell back: • DMlOm. nominal of stock. Foreign AMSTERDAM— Lower on esten- 

attracted profit-taking and the H°yal to BRUSSELS— Generally: higher Mark Loans were firmer. sivc profit-taking. "Open Letter" 

market turned lower, following S29J, Hudsons ray tm and cap the influence of Wail uwiT7Knraiutv_ oL from .heads of nine major com- 


on very active trading. 


meat calling for a . change in 


jump In the Blue Chip Average 

Closing prices and market 
reports were not available 
for this edition. 


The Dow Jones Industrial rles and Steel 'A v „ .. .. „ . . , 

Average further adranced ASfi to Denison Mines rose $1* to $611. ^'p^cY? Financials firmM — Z-r~'Tn^,Z 

S26.93 in the first hour, and PARIS — Mised in moderately “LJed Geman £fd triSfiSd S 5 &u 2 !&££S- “IF**: ‘ v . , 

"rtSJS actrte trad^. Thefq^erlowe^ ^tcHhar^rc slfght^ grSS?' wlS^SSebtiQ^ 

cm — m — si isatwaf ■££■ "* by es^-s* sw* 

abte factor, but there was some GERMANT— Mixed in nervous Dollar^toSS^Aro^^H^biv Eisfi ? vh S^' were vddem 

apprehension over Frank's trade trading. 

figures due to be released on Banks were up to D3E^0 lower, nStained, whfi^Srmans w«S /SSwere FLI.3Q high«* at 

Wednesday. Chemicals. Electricals and Steels 6lig tt]y lower. in BoSS (SriTtoS 

— Banks, Foods, Holding and were toaintemed. OSLM nMtf and Insur- S? responsibflity for its Belgian 

But Motors did weU.jni.iule Engineer- although Ba?er_lost DM1.3. ances finned. Banks were mixed, subsidiary: 


since the first of the year, 
by 1 p.ra. the DJIA came back ings. Metals and Chemicals slipped 
to 91754, for. a net loss of 4.35 back. 


on the day. The NYSE All Com- 
mon Index lost a net 21 cents 
to S50.7&. after rising to S5JL2B. 

Turnover at noon of I75om. 
shares was the heaviest in New 
York SE history, surpassing the 
nld mark of 17.07m. shares set on 
January 25, 1075 .for the i first two 
hours of trading. The high speed 
“ ticker " was running as much 
as - 24 minutes behind floor trans- 
actions, which was the longest 
since May 3. 1968, when it ran 
■36 minutes late. 

- Analysis attributed the market's 
'early continued strength to lowed 
interest rates, an easier U.S. mone- 
tary policy and signs that infla- 
tion has moderated. 

Among the early strong fea- 
lures were Williams, up 31} to 
£28 1, Alcoa Laboratories $1 to 
.S33E. IBM SI} to $2371, Digital 
.Equipment $1 to $151 i, United 
Technologies 51 to S52, and Upjohn 
'£14 to S46£. 

• Esmarb were up SI} to $36 and 
.Best Products $14 to £171. 

■ But Data General fell S2} to 
£41} although it reported higher 
'fiscal first quarter profits- 

Polaroid lost $1} to $34}, des 
plte its expectation of 1973 earn- 
ings to double the 86 cents a 
share it earned in 1974. 

. J. R. McDermott were off $2} 
to S39L Halliburton $15 to $159 
<tetty Oil S2J to S171J, Hewlett- 
ipaekard $1} to $101}, and A E. 
Staley Sli to 8331- 
- The American SE Market Value 
.Index was off 0.05 at 90.18, after 
moving up 0.35 to 90.58, while 
'the turnover expanded 610,000 
'shares to 2.13m. compared with 
-1 P-ED- yesterday. 

; Kewanee Industries, a volume 
leader, climbed $1£ to 817}. 

. Presley, also active, gained $2 

to $ 10 £. 


U.S. stocks followed New York’s 


Motors, led by Daimler, finished while Shippings were steadier, 
up to DM4 higher. VIENNA— Generally 1 steady 

Domestic Bonds put on up to light trading. 


OTHER MARKETS 


.Canada up again 

Canadian Stock Markets made 
further headway in active trading 
yesterday morning. 

.The Industrial Share Index 
gained 1.06 to 178.25. Base Metals 
0:50 to 73:90, Western Oils 0.97 to 
205.31, Utilities 1.10 to 130.06. 
JBanks 0.79 to 239.79 and Papers 


Indices 

NEW YORK 

DOW JONES AVERAGE 


CktSB- 


Home- 


TraruH 

port 


Jim_i 
IS .. 

9 .. 

8 .. 

7 ... 

G _ 

6 .. 

2 ... 

Dec. i 

31 -.1 89.02 
30 _i f9.08 
29 ...[68.87 
26 63.73 

24 ... 6B.58 


70.06 

69.93 

63.77 

68.32 

69.67 

69.28 

69.11 


25 

32 

19 „ 
18 _. 
17 _. 
16 ... 


R8Jk> 

68-56 

68.41 

sajR 

6&j4 

e?-2i 


186.41 

186.81 

136.06 

16250 

181J2 

173^7 

176.69 

17166 
1TLE1 
170.85 
170.68 
169.12 
167 JS> 
166-86 
166.95 
167.81 

166.09 
166 J® 


■1 


ItmdillE 
CriL J relume/ 
OXTr 


93238 

91LL3 

907-9$ 


890.82 

8T7J83 

esb.71 

852.41 
862-41 
886^6 
S69.S1 
85L04 
843.75 
B3&63 
844 JS 
00.09 
W6Jfl 
844.30 


68.70 
87.97 

87.71 
873 
B7.36 
86-43 
84 £4 

83.66 

82.69 

82.79 

62.73 

82.12 

sua 

8U6 

8L16 

2L«f 

BUS 

81.56 


30,440 

20.610 

28.030 

33.170 

3US7U 

21,960 

10.300 

10,970 
16.040 
17.010 
10 ^au 
11,150 
17.76U 
IEU40 
17.730 
1F.WU 
1&&30 


ig^bu 


1076-76 | ; 

Utah 70.00 188.41 1 028 88.70 , 
(12/1 r7S/,02H/76) {J»U7$)0»VWJ| 


[•nr 


148X7 
(£;li 
279-80 
1(7,2/69) 
1 15.23 
Cow — :i3i7/32» 


06-18 
13/1) 
All-time 
Hinh 


BSLM'i' 7L02 
(2/1) t 42/17 
1831.70 < 183.82. 
(Il/ii73^20/4i66| 
41.22 1DJ38 

(6/7/32)|l28/4,42 


t Excluding bonds. 
IND. DIVIDEND YIELD p.c. 


Jan. 1! 


Jan. 2 


Jan. 10 1975 


4.21 


4.57 


9.74 


N.Y. SE ALL COMMON INDEX 

December 31, 1863=30. 


1975-76 Jau.12 Jan. 9 Jaa. SJan. 7 Jan. 6 

Hiubi Low j 

61.24 '57.00 6049 . 60.28 ; 60.08 i 48.76 48.51 
(15-7); t 2/l) I ! I 


RISES AND FALLS 

IS6BB3 traded Up Down Uncbnngod 
1.921 ' 1.180 373 36a 

Jan.lSjan. 9Jnn. S Jan. 7 Jan. 0 


STANDARD AND POORS 
U.S. STOCK INDICES 



■Industrials tComposue 

Jan. 12 

167.85 

MSI 

.. 9 

- 106-24 

34.D5 

„ R 

105.79 

94 38 

•r T ir . 

- - 101.03 

ns5 

„ 6 

101.02 

r.LSi 


103.53 

92.53 

.. a 

101.01 

90.00 

Dec. 31 

100.80 

90.18 

„ 30 

... . 190 AS 

S9.T7 

29 

- mso 

90.13 

1975-76 High 

107.85 

96.91 


(12/1/76) 

(13/T) • 

1973-78 LOW 

77.71 

70.74 


IS/1) 

(S/1) 


Av’gr yield imfiOi 

Jan. 


Dec. 

Leading Stocks j 

>8. 

.09 

13 

On Di rid pnda 1 

6.84 

5.89 

6.00 

On KfLmfzjKS ' 

7.80 

9.77 

B.94 


• 423 Industrials. 1 423 Industrials. 50 
□duties. 25 Ralls: 

STOCK AND BOND YIELDS 

Jan. 7 Dec. 31 Jaa. 2 
1976 1973 1975 

Ind. OnL yield pc ... 358 3.73 457 

Ind. Ord. p/e ratio 12.92 12.43 7.51 

Lang.-tunn Govl Bds. 
per cent . .. . 5.M $M 8.73 


MONDAY’S ACTIVE STOCKS 


J Jan 13 ■ Jan- 12 [High U/7&-6 

Dow 1975-6 

373.56 |372.77 

373.55 

(18/1)76) 

160.42 

(S/1) 




Change 


Stocks 

Clewing 

on 


traded 

price 

day 

cm 

... 920.700 

2Si 

-4 

Branlff Inter. 

_ man 

9S 

+i 

Amel 

296-884 

13) 

+n 

Artec Oil and Gaa 

— 275,900 

27J 

+3 

RCA 

~ 589.380 

21) 

+» 

Polaroid 

... 237.338 

361 

+i 

Texaco 

— 20S.SOO 

2 Sh 

+* 

General Motors i'KL?ea 

6U 

-*-1 

Sperry Rand .... 

198.109 

42i 

+ii 

Weyerhaeuser „ 

_. 195,700 

40) • 

+ i 


TORONTO 

INDUSTRIAL INDEX 


Jaa. 12 Jan. 9 
177.19 176.70 


3973-76 Httb 
ISO JO (13/T) 


NenUtpfaa, 911 
LmvB I 


127 

aU 


j 178 

! nil 


161 

3 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 31. 1973. 

1976-76 Jan. 12 Jan. 9 Jan. BJnn. 1 San. 6 

Blglt tinw — ^ 

96-BO 82-20 9QJ25 
lbfi\ ‘2/1) 

V«.4unm • 
iMCTbI ! 2,980 


8BJ» 88^2 1 8BJJB | 87.53 


2,960 2.650 i 1,188 ! 9.790 


MONTREAL - 

INDUSTRIAL INDEX 

Jan. 12 Jaa. 8 1975-76 Ulsb 

183.75 162.77 295.61 1 15/71 

COMBINED INDEX 

Jan. U Jaa. 9 1975-76 Blab 

179.69 178.00 198.00 i22/Ti 


1875-78 Low 
159.41 12/11 


1973-78 Low 
159.03:2/1) 


1975-76 Low 
158.95 (2/11 


JOHANNESBURG 

Jan. 13 Jaa. 8 Hleh Low 
' 1875-76 

industrial* 217.6 218.8 .ms 1852 

<18/71 <23'1) 

Golds 212J EU 379.1 1*9.1 

«/l> ifl'12) 

H«sn=ioo.) source: Rand Dally Kail 


MELBOURNE YIELDS 


SYDNEY AU ORD. INDEX 


Jaa. 15; Jan. 12) High 1975-6 


454.15 j 4SStB8j4B7JM/l/76)' 


Low 187543 


289 M (9/1) 


TOKYO NEW SE INDEX 
Base=ue January 1 1965b 


HONG KONG INDEX • 


State Loaas finned. 

MILAN — Slightly easier bn huyn 
reserve, while awaitmg signs of a 
solution to the Italian Govern- 
ment crisis. 

Ronds were higher. 

TOKYO— Market firmed . again, 
despite the introduction of tighter 
margin controls. 

Margin requirements on ail 
stocks were being raised, effective 
Tuesday, to 40 per cent, from 30 
per cent Cash required was left 
at 10 per cent. 

Japanese Government's cam- 
paign to boost computer exports 
helped Fujitsu, Nippon Electric 
and Oki Electric. 

Nippon Oil rose Y17 to 335 on 
Government and Bank help to Oil 
Companies in inventory financing. 

rfttSSKL’Sp'Sffgffi: 

339.04 jwgJB 1838.0 4 13)l/7S26a24<lfl/l> | Off Y9 at 360. 

HONG KONG — Mixed in 
decreased trading. 

Hoag Kong Bank were down 
!2Q cents to SHK19.50, Hong Kong 
Land 5' cents to 7.63, Hutchison 
1 2.5 cents to 2JZ5 and Hong Kong 
and Kowloon Wharf 10 cents to 
14.90. 

Utilities, however, were strong; 
China Light moved up 20 cents 
to SHK18.40 and Hong Kong Tele- 
phone IO cents to 16.80. 

JOHANNESBURG— Gold shares 
eased following the lower bullion 
price. 

Financial Minings were mixed. 
In Coppers, Patamin gained 40 
bents to Rll. Platinums . were 
firmer, while other Metals were 
mixed. - 

Coal shares were in fair de- 
mand But prices were virtually, 
unchanged. Industrials also were 
. little . chan ged in quiet trading. 

AUSTRALIA — Generally lower 
as profit-takers moved in on lead- 
ing issues, particularly among 
Mining*' 

Bank of NSW dipped 6 cents to 
JAB .84, CBA 5 cents to JAS.05 ami 
National Bank 2 cents to JA3.0S. 

In Financials, AGC died 5 cents 
to JAI.98. Mercantile Mutual, 
under offer from AGC. 
cent to JA3.25. 


SINGAPORE INDEX § 

Jaa. i57Jui7 


860^6 851.83 


858JB0 

(1W> 


97541 

S9 

S) 


155^6 

(S/ll 


EUROPE 


• Prer- 
iJan. 15 . toui 


Belg’m (<zi 107.16 1 


Is^e 

Hi«h 
106^ 11LB1 


Ooxun’k^)! 103.66 103.04 


Franco ^)j hL3-. 
Gorm’y i«H 773 0 
Holland (/)l 10L6 
Italy (0 I 82.96 
Spain Uu | 86J4 
Sweden W) 1 396.36 
SwiLs'rl'd 280.7 


70,7.. 
78 L4 
I0L6 
82.63 
97 JB 
40L44. 
8884 


lo3.se 

|il3/JL/76>] 

WS 

(23)4) 

787.0 

(5/U76i 

IU7JJ 

108x8 


IOJ36 
(22/4) 
409^1 
liaii) 
23b J 
i6/b) 


1975-6 

Low 

69-07 
(S/I) 
7506 
(13/1) 
bL70 
(8 /Li 

6734) 
Oih 
£3.2 ■ 
(8/10) 
7bAI 
i (17/ IQ) 
0L86 
(19/9, 
3UL6b 
1.8/1) 

Oil 


Indices and base dates (all base values 
HKD ■— (a) Belgian SJE. 31/12/83. (bi 
Copenhagen S.E. 1/1/73. Id) Parts Bourse 
1861. (el Commerrhank December 1853. 

)) Amsterdam Indusutll r 1978. ia, Ullan 
2/1/78. (b) Madrid S-B, 31/12^4. (k) 

St rx* holm Industrial 1/1/53. . (m) Swiss 
Kan* Corp 31/12/59. (ui Unavailable. 

Hang Seng Bank 31/7/M. | Straits 

me* ism re* Closed, t Adjusted 


eased 1 


of 60 points on the day. 


GoHJtalllmjj 

Gold- fell $5, to $1311-1324, its -Bank of Kngbmd. widened to 30£ Owe 

lowest dosing level since. Septan- ..pec. cent, from 30. per cent, after 

her 23,' when the metal dosed ait. standing at 30 per cent, at noon f*®** 

Sl2p-130f, which was the worstf^antiL to eariy dealings. ' Sterling ai 8 ]S« 
level smee January, 1874. The Opened ^ ^at 32JB05-2.0315 in terms . • ££69.083) K£63j 

metal's decline hr September wag'' of the U 5 . dollar and' fefl \Q c«idCoU»-« ; ; 

because of apprehension about *&fi235-2.024a, before recovering uoaMaticHy), I 

” -* * - •- to close %t $2,024^2.0255, E¥og«ud^i33i«.l39/ B if38Sli 

' ;(E80r67i 'fB681 2 

New SoTVsMlisa j548Zg. 

JffilSHk-SQial U3L2 

Old SorVgaa. 1 S3 1 1 S 4 &I 9 . 

{InUsnUyi j 
Bh»smn(L..’$133-135 
((£65^ ^6 US 

Htnr Sov^nnlSSeis-dOls 
|t£19) 3 -20j 

Old 8ovVnu;S33ia/40is 
' i(£tPl9-20i 
t2 0 Buie- _j»2l3-2XB 

®! —.5104-107 

— ¥09-70 

FOREIGN EXCHANGES 


82| 


French.Franc 


possible future gold sales by the 
International Monetary Fund, tod" 
the present faH Is also due ter the 
Lmpiications o f IMF policy to- dis- 
pbsad of .jwrt of its gold s tock; ' 
following the meeting if t£re;D5F: 
in Jamaica last week. 'Hiere ^rfe^ 
stiS doubts about when the lMF" 
wiH sdl its surplus -and its effect 
on the free market . The kruger- 
rand*5 premhun over Its gold con- 
tent narrowed to 2.09 per.cesL 
for domestic delivery and to L 7 i 
per cent, in intemationatL destiny. 

The tLS. xiofiar was generjiBy 
firmer against other major cur- 
rencies, gaining ground against .' 
the Swiss franc, the French frano 
and sterling. 1%e Swiss unit ' 
tended to ease following the 
lu Swiss Bank Bate to pqr 
cent, and the French franc was-' 
also undermined by an .easier 
trend in TVendi interest ratal 
Expectations of a further reduc- 
tion in Bank of England Hfiniinnto -SPECIAL DRAWING 
Lending Rate at the end of Thb ortw#u “ M W 
week, caused a late weakeuinglif RIGHT RATES 
the pound. The French and TJX 1 
authorities were both reported tin rwawh 
have given support to their ‘ re- 


T 



j«. u 

1816 


litatcaj 

DayM 

" 

t S |. 

Spread 

( 


-J55T 12" 


dtsrUng: 


spectivc currencies, -with' the 

Bank of France selling around 430- ££ 

S40m. The dollar's trade -weightfed." Beiaign b*oc_ 
average depreciation since- the vDeauobe muk 
■Washington Currency Agreement * r «» b to* 00 — 
as cakrtdated hy Morgan Guaranty' 
of New York on noon 
widened slightly to &J2 pec cent. Smui&i krond 
from X10 per cent 


O67770V 

1.17448 

46.0167 

3.08175 

9.22852 

800J637 

369.373 

3.19042 

6.13049 


X**-Yo rit> 
iluatreal _. 
Anwtenlan 
BrcmeJs..... 
fnnnih'fflii 
FrwikfurtJ 
Idihcrn. 
Madrid 
MiUn„ 

Aril- 

dlockbobn J 

0.977778 TSokj-a— -J 

1.17341 Vienna 1 
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Market But 
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46.0699 
3.00566 
b aao aa 
. 800.970 
359.122 
3.13694 
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120J1M213C m.-' t 

1.585-i.mo b r * 
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8-D8-9.il 
8JMJ2- 
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57.18-87 JH 
6J27-631 
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t Baric mscoantj. £ Bates gtaxa, 
cmvenfitle franc; doslaK tend 
SL536L7S. 


OTHER MARKETS - , » ' 

... j^SowBri 

Vabaes are tor cwtencles asalnat. *e A^rt^^H7;6t«»_|Aigifntla^ 


The pound's trade-WeifiSlted'de- sjm« rahmlated by the UHernatinnal Anatmlta -i 1-S9W- ).6188|AnMri 
preciataon, as caicifiated by tte MCaaeuuur Fund m wariunsuw- " — " ’ 


EXCHANGE CROSS-RATES 


Jan. X3 


Fntnkfrtj 
». York *1 
Taxis. — 
Brnssau,. 
Landau— 


JSvtr.toOt | Paris “| BrnHcte 1 Loodoa [A’slerdwri ThioiA 

, <UfiMi4~ | 6JB623 | 

22J3^h bi48-65L5 2.05IMK20 37.4149 ] SL3840 
“ fe4ffl&42fl aloTO-lCW W7.76.15 171.76-16 
— I 79.68-81' I W .63-72 I 1SJ»-10 
.79^6-75 - bMU-iBi 

6T96«j46k416Ma» - 

6^2-62J 6^20-28* 37.49-67 



UJ3. 0 in MontrenL ttS. « =.10L0WE OinuuUan cents. 

Omadian S in Sow Tork SO =88-93^BUlU.S. cent*. . UA 5 in Milan 68380. 
Sterling In Milan 1388.40. * Bates for Jan- 12. 


EURO-CURRENCY INTEREST RATES 


Jan. 13-1976 

Sterling. 

UJ3.JMla( 

CiHldilH 
_ DoUar 

Dutch 

Guilder 

W. German] Swim 
mark I.- franc 

tHbort term _. 
7 daysu»Uce 
M ontb 

Throe month n. 

Bin months—. 
One year 

a 12-10 

8 **-161* 
1010-1058 
10l*-1D5a 
104-10*8 
1050-11 . 

♦**-61* • 
♦Tg-fifo:. 
♦78-610 
6»4-6*i . 
63.-614 
6l*-7 ■ 


4U-4la 

4*4-5 

6lg-650 

.5)8-6 *9.. 

610-650 

WB-6S4 

5*9-378 

4-410 

*50-4** 

V-ii* 

Hs-1*. 

■teS* 

m 


Brazil | 1L21-1B.41 Belgtm 

Finland -..17.7812-7.791: rBnall. , 

Gmor [ 70 Jbi - Z2. 400 |Ca ■».)»““[ 

HTigKimgj n.}0j-)0.12i I Denmark J 
Iran Z_Z] 148-142 Fimnre..,!i 
JkS«iit._ BJ&BrOJsO! .Q ennaiiT J 
Lusemb'ff. 7M5-7979 |dre«e-..j“ ' 

JUjay«ta^f5^23a-5.2485 , It»Ij J 

A' .Zealand/ T MIS- 1 J47riJapan 
Saudi ArU) 7.12-7JS jXetheri'cW 
Singapore (6-81SS43j!3®--!Jorway M 
S. Alriea. Jl.7588-1.7762iPortna«i - 

ISpaln J, 

iSviulandj ' 

89J7-W.10 f Yugoria’lai 

5 Based on meg Quoted by 
dealers. 4 Rate given is the 
rale. Special financial rate 1SL 


forward rates 

' — j One month | Three 

Sew York 1 1.00433)0 c. pn/iOL 


Brossela._-40-20c. pro 
CVip'obK'n 1 8-6 pit pm 
Fnnldintpla-Cls pL pm 


ao-70 

Wt-H. 

par-ei) 

40-90 

4f21 


Enro- French deposit rate: start- tens- 8-tit per cent.; seven days' notice SI-84 Lisbon ipar 100c.dis 

per cent: one month 61-61 :per cent.: three montlu H-Wjs pot rent.; six monibs Miolrid |nar40v- dlt 

61-615)6 per cenLI one year 7/i6-7S-,per"c^m. Milan- 3-1 hre pm ' , 

Lonaer-tarm EorodoUar deposilx. two 'years TJ-TI per cenL; three yean Si-Si o»Jo. « 1 =' 3l c ore pm 114-11 

per cenL; four yean SI -83 per cent.: ffve-yem 91-91 per cent. Faria 43 ora pm 10ia-l 

The following nominal rates were quote a for London doUar oetflfleans on fitocfch'lm.tz«a-i2 ore pm ,9-9 «■ 
deposit; one month 5*-5i per rent.: -three months Si-oTis per cent.; six months Vienna__. 40-15 gro pm 704C 

5W per cent.: one year ft5u4!?]* per cent. Zurich kii-35. c. pm I in*-: 

* Rmea are nominal doamji rates. ■ — 

t Short -term rates arc cab (nr aterttox. OB. dollars and Canadian doUaxi and Slx-momh forward OB. dollar 
two-dan' notice for suiJders and Swiss; francs. pm and Tl-moinh 7.90-TBOc pm. 


GERMANY ♦ 


Jan. 13 


[MILAN 


r AUSTRALIA 











OVERSEAS SHARE INFORMATION 

kEW YORK 


Investment premium based on 
$2.60— per a— U2}% 013%). 


A.H.G 

Aliiana Veraicb_ 
M.M.W- 
BAS/F™. 

Bayer.. 


9S.i!+ 0 — f— 


i. 


Stock 


Jan. 

12 


Jan, 

B 


Krtdiwn/iraph.. | 
Aetna Llie.tCaa. 
Air Pmlocu j 

Alcaii.Miirplutiiui 

^Icoa : 

Allegheny LI I in. I 
klleitlieiiy Foncd 
Alliol CTiemlral..; 
Allied bijwi-...! 
Allis Chalmers...) 


Amcnuia Hc**...j 
A mer. Airlines— 
Amur. Bra lull 
Amur. Broadcast. 1 

Amor. Can 

Amer. Cyanaiuid 
Amor. Rlee. i’nwf 
Atncnc'n Ksprwar. 
J rare. Home Prod; 
Amur. Medical ...j 

S . Motors, m. 

. Nat- Gas.J 
. Siandani- 
lean stoewj 
. TuL & TlL 
AMP 

JnipiU 

Anaconda j 

Anrnor Hii-kiHK-1 
Anheu'-rr Husoli. 
Arniio St^rl 

A&\ 

Asaruera Uil 

i*iw • 

Ashlanil OiL 

jil.Kichfielil^.... 

Ivc 

i WJ 

V‘a 

A vnn Prndiui s... 
Ball. 11 m, HTeut ...; 
BonkAnielfn—-..' 
BankenTr.N.Y...' 

Barber Uil 

Beatrice Foods.. 
But: ion Dickiiu'n 

Boll J. Howell 

Bendis - ; 

ihuiKiiet I'lWis-'B'. 

S riLlelieni 
lack A Pecker... 

Bedni: ! 

Uelw Cascade — . 

flnrden - 

Hrrc Warner .) 

Km n l it Int 1 

BrMcan'A' 

Bristol Myers 

Hrtt.ro L. AIUL. 

lbnckway 6l*n..> 
Briinsvrlck ; 

t ieynia Eric—..; 

rid ! 

iliiva IVatrb...., 
jjurlingum Xthn; 

JfonooBbs 

Qallf i-'ompuler..; 
Quupbeli ooup...i 
Onbadiaa Pacilic; 
Iknal Kaodolph.! 

ttamuon j 

CVricrA General 1 
Orner H*wlt^r...l 
tWorpUlarTracraJ 

CUSS - ' 

(WaneseCorpsL.. 1 
Qwral * S.W....1 

£'#»««-- | 

ifertaln Teed 

Cewtu Aircraft .. 
QiBse Man hattani 
Coemical Bk .Vi", 
tlesebrsh Pood ' 
Chwaie iivstinn 
filwpi Bridge. . J 

Chrysler 

Clacrama.^... j 

('/Inc. Uikacrna... 

Cjticorp 

Utlrs dei ikT. u .. 

(Tty Investing— 

Coca Cola 

Cflraie Palm 

CglUns Altman | 


85, 

Z5?s 

73], 

1S>« 

224a 

43): 

27 

10 '2 i 
38 I 
48 

131, I 
5Qi, | 

197g > 

9fo 
401* ' 
225a ; 
dll? • 

26i s i 
2*1* | 
4Ub 
42% ! 

¥* ; 
34), 

19 >* 

29 I 
62)4 

20 s, 
5Jh , 

17 r E , 

as' t , 

35l« , 

30 
291 8 

8W . 

16 

23 

sa : 
15>c ' 
6i = 
8)4 • 
37Je . 
23i a 

S' - 

29ia i 
251- I 
42'* 

iau | 

453* 

1*4 
36.38 
26 ; 
27 ! 

2S1 4 : 
27)- ; 
23-6 
93* , 
1138 . 

74 i v ; 

121* I 
37S* ! 
121* 
21>b 
lOifi 
6‘« 

35 
90aa 
4 ig 
333* 
1358 

115* 

75 

1398 I 
241* 
75ia 
52 >4 
4710 
18 

1758 

1644 

Z3 

271- 

JOse 
64 
37 
63 
12'b 
IJfl 
19 S* 
2fll n 
40)2 
7J* 
89i* 
30U 
151b 


Colurobaa 
t'rtumUa Picu...[ 
C(kn InaCoutAnij 
Oombust inn Bn”. 
Com w ’tli Erliarm.1 
(.rana'th till IW- 
1.4m m Jrateilius... 
i 4u. fldlsmi N.Y. 

t_ r*rarad F-.wde J 

Cdnsnl Nat. Gaa. 
Conwimcrs Poircrf 
t onrincntal Cad.; 
I'^iOnontal Oil.. 1 
fVmtiowUa/To/e. 1 

Umtrnl Data ! 

Ciriper Indus.....! 
Copiwr 


2«* 1 
6Sfl I 

10bi, 

d8! S i 
30? 4 
95.1 
26 U 
15oa 

26 I 

?2 l8 } 
a? ' 

67U ; 
13U I 
BO in I 

60J* | 

W 


8U 
25U 
73<a 
1968 
221* 
421* 
28 
. 19>a 
37 
4712 
13 
49 1* 

19J« 

9fo 

39T a 

221 8 

32 

26 Ib 
Sl"8 
401, 
93>b 

66a 
5*8 
34 
18ia 
291* 
52 
20 la 
S»A 
175a 
255a 
355a 
29 U 
29i s 
81* 

151* 
22*« 
97 
141j 
5i« 
Bis 
35Ja 
23 
44 U 
30;* 
29 
25 
42 
18>< 
461s 

1 J 4 

36 

256a 

27 
255* 

27 
2338 

9ia 

HSfl 

723* 

121? 

28 
116b 
1878 
IOIe 

«*4 

35U 

876* 
4la 
34 1 B 
13h 

117* 

731* 

13jfl 

24) S 

74 

601a 

47 

17ag 

173« 
15sq 
23 '( 
281* 
31*8 
63 
3610 
6D- 
121, 
1>2 
205* 

303a 

406a 

7J, 

88)4 

SfloB 

l2i* 

251* 

0': 

203* 

3GI« 

31 

Bis 

257a 

153a 

22i- 

26-ia 

273a 
66 
IS in 
30 >* 
501* 
171* 


Sn«-k 


Corn Inc Olaia... 
CPC Int’nack4i r 

Crane 

Crocker N'at. 

CrmrtiZullertiarii 
Cummin* Cnctnej 
Curtias-W rtgtat...' 


Jan. 

12 


[ Jan. 
9 


473 4 

44«a 

51i* 

22i* 

991* 

2isa 

in* 


Dana 481* . 

Dart Industries— 32i* 

Deere 63)0 

Dol Monte 26 

f Deltona I 47* 

Detroit fcollwn...! 141* 
DlarnondSbamrk| 603* 

Dictaphone. < 87a 

Digital J5iprip._..| ISO is 
Disney i Walt). ...i 59 
Dover Corpn 60S* 
Dow Chemical....; 1001* 

Divsser l 63 1* 

Du Pom I 140)8 

Dyirm ludnstriesl 9 

“KLo I’icbcr [ 28lg 

East Air Lines... 4lg 
Eastman Kodak., llll* 
Caron. j 315* 


E Q 3c G * 

HI Pun Mat. (■*•' 

IiLTR.\ ; 

Km f? - .Ur Friplii j 

Hni>e]harxi Uln.-i 
D-mark ! 

Lsjmn j 

1'alichitd Canieral 
FctL Dept, arorer' 
PirenoiicTltF.... • 
fd. Nil. Bouton.; 
flftri-Van 

Fllmk>4i'...._ | 

Pinrfaia Pliwer... 
Fluor -....! 

F.M.C. • 

Ford Motor. ! 

Foremost -lick 

Foibom ■ 

Franklin Mint-.. 1 
PitepwiMtnmlr' 

Frnebaof I 

F unua Industrie* 
D.A.C r 


1558 
124a 
93 
49 
47g j 
24 J* 1 
34* j 
30 

«9i* 

46i b 1 

644* . 

236b i 

23*4 | 

5 s * { 

17i a j 
293* 
375a | 

2338 I 

481* i 
141c ■ 

3268 < 
26 
223 t 
2038 j 
6*a 
Oi* 


Cr.A.P 1 

Unnuttr 

lieu. Aoier. InvJ 

GATX 

(rni. Latiif j 

(•en. Dynamics...: 
fi«B- Klucinc-...,, 
General FoorJs-..; 
Genera! Mllla..». ! 
Genorai Mrtora...} 
Oen. Pnb. Crtl—.: 
ids. 6 i£naL. ..... 

GetuTeLJElocL-.l 

Gen. Tire 1 

/•ennox..—....' 
GrorRla Pacific... 
Getty Oil j 174 


126* 

361* 

101 * 

295a 

104* 

411, 

611s 

294s 

301, 

614, 

18 

381* 

26 

1ST, 

SSg 

47* 


Gillette : 

Global Marine-..! 
Goodrich 8. F.— 

Goorlymr Tire-;- 

Goukl 

Grace W. U.....-.I 
Grand I'nltHu.....! 

GU Allan PaeTeal 
Git. North Iron-! 
Greyhound... -....i 

Droller j 

G run Milan- ..... .... 

Gulf A Western...! 

Gulr OU 

Halliburton— ; 10O7g 

— .. 453* 

Harris Corpn ! 

Hdna H. f7.. \ 

Heller (tVJ£.».... 1 
Heubldn ; 


341. 
91- 
2238 
23 U 
27*4 

268b 

15U 

114* 

1610 

141* 


467s 

444* 

Blip 

223« 

38 

2H- 

llfo 

421* 

3148 

52ia 

BBfo 

44a 

143a 

B8> a 

65a 

1474, 

624* 

48 

983, 

627b 

1371s 

9 

273, 

47. 

109*4 

3H« 

16 
123* 
324* 
483a 
4i B 
24 
331; 
301? 
92 
44 
65 
Z3*fl 
23*j 
8> t 
17 1 e 

29*4 

371* 

221] 
4670 
14 M 
3 Ds 
2618 
22-)* 
2038 
53a 
oi- 
ls 

363e 

10)0 

284, 

lOSn 

414. 

504a 

291? 

2950 

603* 

17i- 

3838 

26 

191* 

67s 

46is 

1754* 

33r g 

205b 

23 

26 1 j 
26 
14ia 
11*4 
16)< 
14t* 


Stock 


Jan. 

12 


Jan. 

a 


Johns. ManvlUe-i i.4r 8 
Johnson Jnhowin B3 
Johnson CobmoI. 13 
Joyil.milacuir’id 391* 
KaUer Aluiuln'm; isSs* I 
Kaiser Industrie- j 9 | 

Ivalser Steel— 38 

£a.>- J 24* I 

kennerntt....— 323a . 

Kerr McGee.. j 764* i 

kldde Walter.—. BOSs 
Kimberly -C lark. J 403* 

i an 


Aoppera...— . 
Kraft eo. 

£<■«** 

kroner Co. 

Leri Brranm- 

Libboy Ow. Fnnl 

Libby McNeill, 

Litton Indust. 

LocktaedAlrcraft 
lone Star Inds.. 
Loop liUand lag. 
Louunana LodcL. .j 

hibriul 

lurikySlon*. 

LTumyrmnwa/irn! 

.Vlac SlUtan J 

Macy JL 8 

litre Banuver— 

Mapvu. I 

Marat bou Uil I 

Marcor I 

Marine Mldlaral.f 
Harxhnll Kfefai....] 

Mar) 

MCA 

ilrl'nty-, j 

McDeniiou— 

McLkinnel I Dnu-J 

McUran DilL 

Merck I 

.Merrill Lynch.... I 

MUM....... 

Ulun.M insAMCe 

M.J.U Wl-I. 

Uoranntn.. I 


40 
434* : 
35 I 
191* | 
4130 i 
25*8 I 

71* 

331* 

53* 

■ 76b 
77b 
151* 
166a 
24 la , 
41la 
17 I 
ins* : 
5Sa l 
30J* 1 
301* I 

oSl 8 1 
453b 1 
29U 
111* 
2438 ! 


' 2510 
916« 
127* 
371* 
291* 
' 9lj 
364, 
2J* 
32i 4 
761* 
20 
403„ 
a0ij 
43? a 
344 
194 
41 ig 
246a 

74 

324 

63 

7 

74 

154 

164 

993* 

394* 

165b 

f 

304 

304 

3468 

45*a 

291* 


Stock 


Jaa. 

12 


Jon. 

9 


y^Dept. i~torB«j 


484 | 
751* | 
me 

42 . 

173e : 
141- 
721b 
164 
135a ; 
Bflsa ' 
504, 
804 > 


lifl i}* 170 


14&! 

211- 

21T fl 


344* 
514 
284, 
52 

Howlcrt-Pacirardi 1034 
BiUldaylnos..— 171- 
fiunirvtakr ......... 35 >4 

Huorytrcli 374 

Hooter „i 124 

HiSMcboUi Flo....i 171 4 
□uUuaELF— .' 174 
10 InUurtrics — ] 178a 
JCX Pharmac. -J 31* 

L\A- J 384 

I n^rranl I Wand ..I 781- 
InUtnd Steel——.; 44is 
inallcr.. v 8J* 


14i- 

231-9 

215s 

159 

44 

3438 

514 

294 

Sll- 

1004* 

161* 

64% 

354 

12k 

173fl 

174 

16Sg 

31- 

373a 

77i n 

43*0 

87a 


LBS - ...I 2354 12314 


Inti. Fla von ....-! 
inti. Harr rater...' 
Inti. HcldllWl.— 1 
IntL.Mln A (hem 1 

Int). Nickel ; 

Inti. Paper - I 

Inti .Tell Tel 1 

ia vent. 

irocaWeei — -I 

IG Intenratlonalj 
Jlra Walter— —I 


864 
24?b •< 

134 ; 

374 j 
26*0 
624 
24)0 j 
3 1 

24-4 , 
104 
40lgJ 


25 

24 is 
13«a 
364 
26*8 
ei'a 

23.0 

3)0 

25 
101 - 
384 


Muf^aoJ. P- ! &B3* 

Motorola 1 46 l B 

Morphy Uil- 203* 

.NsloL-Cn ! 41 

\alcnUhemloal...i 323* 
NarioraU Can ( 11*, 

Nat. DirikUcre-.. 17Sa 
Nar-Stmce Ind. 11 
SiatloriAi Steel....: 42 

Natcmaa. ' 241- 

NCU 27 l a 

Neptune Inti | 174 

Vrr Lashed Ki. ( 203e 
New KncBtndTcl] 26St) 
NiBRam'Mobiwkl 13/- 
Nlaj,uti Share.-. 

N.L. Induatrlcs.. 
.Vvt’slkrifMm 
North NahGna...| 

Nlhu States Pwr.i 
NtliwMt .Virlims! 

NUiwesC Iftincorpl 

\nrt»»ri Blnvjn— .1 
Ucchlental Petrol] 

Ugiiv.v Mather...; 

Ohio Bdtaon— 

01 In ; 

(Jtia Seva tor— ...! 


134 l 
144 1 
714 * 
363* ; 
271; • 
24Sb j 
464 ; 
841* 
147s ■ 
194 : 

177 8 • 

341- I 
#74 ; 


Oreraesa Ship ; 

OwcmB-Cumiju* M | 
Uveni lUmolii.... 

PacUw Gas 

Pac. U-htiiic.M..‘ 
I’ac.Pwr.Jc Ll...! 
PanAtn World .Ur 
Pukcr Hannifin..] 

Penn Central 1 

Penu PnhlJL 

Penney J.G— I 

Peiinroll,.— .j 

Peoples Dm*;— .j 

Profiles Goa— 

Pcfdlco.w — I 

Perkin Rimer..., .! 

F« _.J ' 

ftUcr. 

PtMd]« Dahto_...i 


1141 
46*9 ; 
574 J 
224 

18 1 
204 l 
.£4 : 
234 ■ 

14 ; 

804 
64 
80S* 
64 
37Sg 1 
74r 8 ; 
213* | 
354 ! 
89 | 
381b 


jroeijn uouac 1 0010 

PhlladetihlaBlecj 164 
Philip Morris-.. ' 584 
Phillips PetroTnii 
Pudnrick Inter...! 

Pillrimcy ; 

Pitney Hones. j 

Pittaton ' 

Plexwjr Ltd AtiP-' 


SB 

164 

4198 

144 

354 

15 


PolaroM-.— 
PetoiuaclUctf. ) 

PPG I n«l ust nos..' 
Ptwitnr Gamble, j 
PuU derv. Elect : 

Pullman ...— ' 

Purex. ; 

Puroialnr..— .... ; 

<Juokre Gala 

• Haphl Ainvrlrao.. 

Kavtheon 

fKX — 

I ‘ 


364 

law 

th 

19 

30 

1670 

364 

h5*0 

64 

50 

219ft 


4BS« 

744 

04 

424 

164 

137a 

704 

16*8 

13), 

674 

494 

784 

55 

45 
194 
404 
3Hs 
114 

174 

lOTg 

41 

24*a 

274 

164 

204 

264 

134 

133* 

1Z) B 

701 B 

56 
27fo 
84l a 

464 

237b 

IS 

•194 

174 

327* 

377 fl 

114 

46 
571a 
22 
IB 

203e 

54 

33 

804 
52 Sa 
80S* 
G4 
36s* 
73 
224 
254 
284 

384 

164 

563* 

844 

164 

404 

144 

34 
1570 

354 

124 

364 

94)0 

issa 

29 

154 

36 

ZSG0 

6 

484 

21 


437a !-43 )b 

lit* — 

.474 
a67 8 
374 

34 
44 

41 E 

214 
824 
13*a 
18 
IS** 

54 
174 
284 
163e 
704 
24*, 

504 
32)0 
161* 


Meadtnif. lfa 

Uepnbllc dteei— 314 

Wevtoo ?84 

Reynold* Metals. 267a ( 
Heynnlila K. J.... 647a 

Hlch’sno Merrall. ^3*« I 
Kortwrii taler... irB ( 
U>)hm A Hms— 624 

Knynl Dutch 

Russ Tcq» I 

--Mletray Strarw ... 

SC. Joe Mineral 
«. Kejrfa Paper..., 

Santa Fe lorta— .. 

Saul Invest 

Saxon toils 
Schlttz Brers In-.. 

5cfa linn heivor-... 

3CM 

Scow Paper 

Boo rill Mf g - 

Scudd'r Duo Vend 
oca Containers... I 
Seagram 

Seorle (UJDJ 

Sears Roebuck... r 

SKDCO 

Shell CHI. 

Shell Transport... 

St|tmi - 1 

SignodoCijrp. " 356* 

SiHi|nicfrj- i4r....: I6x« 

Slugw 114 

Sudtron. 3 

SoutbiUiwn | 10 4 

suiitlieni fni. twl' 214 

SraiUlrruC't | 15 

Slho. Nat. Kr- 524 

Snulheru PrviUlm o 2I- 
SoiirbembaUnsj 1 544 

Southland ; 234 I 

Sperry Hutch H*e2| 

Spony Wand. : 424 

Standard Brands. I 397 B I 

Shl.UllCaiburnla; 30** j 
StrL OU Indiana. 45 4 

StiL (.hi Ohio 1 7B** 

Stauff Chemical..' bBr B 
Bteri ln*j bnig... ] 19 4 

StudebsJcer 424 

Sun Oil — 2B** : 

Simdstrnnd 184 I 

Syntea } 327 a | 

tandy - ! 284e. 

Technicolor...-.....' u, 1 

Tektronix : 504 I 

Trieilyrte -....i 214 

Tolei : 24 I 

feenpeo 28Sa ! 

Te-oro IViroleurm 154 

Texaco. ; 254 . 

Texa*{niir 301- • 

Texas lust in. • 1007a 


>74 

c6 

634 

233, 

sou 

634 


Stock 


Texan OU * Lia>J 
Texae L'tiUtles.. 

Time. - 

Times Mirror 

Timken — | 

Trane. 

Trantamerica ... 

Tran* l-'nlon 

Tran stray Infrnl 
Trans World AJr.i 
Crave lera J 
Trl CuotlnenM.^ 

T. H.1V ...j 

20th CaotanrFox 
UAL.. — ........ 

UAKCO 

LGI— 

uop ;; 

Unilever Ltd .' 

L'utlercr NV | 

Union WajODOrp— 

Union tirttete-.. 

Union U-.'fiunercej 
Umon Uil Cali ... 

UoUKI Pkeftlc— , 

U ol'inam erica— ..j 

UKIKOXaL I 

United Wtanda....' 

United Cura,.....! 

US. Uonrorp- 

US. (i.Tpsum— .... 

US. imluatria....) 
US.Slnjc.^,..-... 

US. bled.. I 

U. Tccbnok«Ka ' 

Utah Inf 1 j 

UV IraluBtrtea —.1 
Virginia K4rt_.„ r 

Waljyeon- — . 

U'imsrCmnmnJ 
Warncr- Lambert 
Wells- Ps^u. 

Western Bauwrpj 
WemernN'.Amer.; 
Western Union...; 
Wcstuqdi's Ktoc- 

Westvaca 

Weyetftseuear 

Whlripnil ; 

iVhlte Con*, indr 

Williams to. 

WlscruMln Keer. 
Wtwlworx h..— .... 

W — • 

Xerox 

Zaipu. — ......... J 12*4 


161 ; 

2134 

69 

197a 

404 
24 ! 

3oS { 
18*! 

271* 1 
207a j 
284 
Hi* 
29*0 
21 
144 
104 
354 

474 

94 

684 

74 

4410 

804 

is* 

84 

64 

84 

204 

l 87 g 

4 

207 g 
72 1 1 
51 
26 
504 
21 
144 
134 
204 

361* 

184 

■19*0 

15 

164 

I«a 
347g I 

404 ' 
484 
20 4 
264 
29 

23*0 

£4 

57 


10S* 
465* 
365* 
46 
34 
bis 
4 ■ 

814 

7930 

134 

17*e 

12fo 

B4 

151* 

285* 

154 

69*4 

HS4, 

B13j 

32sb 

166* 

36 

16 

104 

3 

11 

204 

144 

524 

324 

544 

25o0 

St 

I! 18 

445* 

764 

a«4 

195a 

42)0 

S»B 

18 

304 

54J* 

- fl ‘ s 

494 

26i0 

2U 

27** 

' 15 
254 
304 
«9 
16 
22 
66)3 
19*4 
394 
23 14 
94' 
8070 
18*e 
8 

2670 

204 

S88IB 

111* 

hB7a 

ai 

14 

lose 

364 

463* 

oi- 

ess* 

74 

43S* 

7910 

ifo 

84 

6 

V 

1970 

7l 

614 

26fo 

50 

2lSfl 

14fo 

133* 

194 

3570 

181 * 

194 

1510 

164 

Wig 

347 fl 

3950 

27*8 

20*e 

•*570 

2810 

234 

2*8 

554 

123* 


Zenith lbu»n.-..l 97 
Chile 3% 1093. .. J 7874 
Pern 3% WftJ _..J fS6 
Uji Treaa.h£$J974 t99% 
U.6.Trea*.**ia3d t394 
l>JiTrtnW45W&/3K tSOTg 
U.S.99daTr Wllrl 4.78* 


Jan. 

12 


Jan. 

9 



26 

S'- 

S». 

7304 

4.82^ 


CANADA 


AhheyGlen Prop. 

AhilibiPhpcr 

Acnfou kaels 

AloanAlamlnhnn 

tlKoma Steel 

Aabeatos- 

Uank Montreal... 
Bank .VovaSrotiaj 
BaataltaadDTCea. , . 
Beil Telephone... . 

Bov 1*. 

Bow Valley IndaJ 

UP Canada-. | 

Urasoui j 

Bn neu ——..I 

CaJuacy Power....! 
Canada Ceironi. j 
Canaria K/W Land| 
Caul tnp Bnk Com 1 
Canada Indus..-.! 

Can. Pacific.. .! 

Can. Pacific lnr..| 
Can. Super fill... 
Carling U'Kreic..i 
C Samar Abrein,..) 

CliiHfiao Dev 

comma) 1 

liana. Baihunr.-j 
fun. Textile M. . 
ihaaimer Cina.... 

Utatmia Klcli ! 

Dcuca Uesonivcs.1 
DttQlsun Minn.. ' 

Uiwie Mines , 

Dome. Pci roleum: 
Dumlnton Uridce; 

Uoniiar 

Dupuoi...- I 

Falron'pe XtakolJ 
Fla Collection... 1 


3.30 

9S« 

0.6a 

224 

*4** 

237« 

I5S, 

39)0 

8*8 

44 

2.00 

I64 

10** 

115* 

Caq. 

bB** 

9*4 

5.50 

bfi 

181* 

lo** 

18*6 

411- 

kea 

&** 1 

9 i 

O4S0 • 
26 

1.60 I 
134 ( 
78 I 
4.25 
604 
o4i* 
364 
274 
20)0 [ 
16 
307* 
L40 


Ford Mol or Can.. 777 
f JlanL Vel I'wbu Ife +64 
Gul? Oil Cam, in,. ‘ 
Hawker ShLl'an- 

Hullloger 

Home Oil - A' 

Hudson Uav Mru' 

fiodsun Ua.v J 

Hainan Oil A Gar' 

I.A.C ; 

Iniaaro ........ 

Imperial Oil I 


h9*8 
fc74 
29*. 
k7*a 
134 
164 • 
3S4 I 
184 I 
UT 
23S* 


Indal..— I 

Inland .Vat.(> as... j 

Intcirnal'l Xiqkcl 
Int’lw'y PlpeLlnp' 
LaurmTJ'ln .Corn’ 
LoWaw Chid . • B '.; 
ilc'niJU'm Hired 1 1 
Uaeaey Pnrxmon __ 
McIntyre Pnrvnri 

M.«jre Corpn | 4Q7g 

XVnindaMiDK...; 3j- 
Xorcon Hn«rj(y...; 114 
Ntb'a Hl«*ric...t 2BS* 
XthnJBmenkeJL w ,ig 
Xunrac Oil A Gas 

UtkwoodPetrW 


11* 

9 

27 

12S* 

tol* 

73 

184 

214 


104 

1.0J 


73.35 

94 

3.50 

824 

j^4 

f23 

154 

404 

9 

434 

0.97 

15S* 

10*4 

U3* 

Uoq. 

28 ** 

94 

5.30 

«*o 

1B>* 

134 

1610 

414 

2^0 

64 

g 
344 
. 28 
71.60 
127a 

.. 7 7 B 

4JI5 

604 

aSU 

d6*a 

27 

K' 

304, 

UH 

1:7164 

764 

294 

74 

29 
274 
154 
163* 
364 
184- 

h67g 

224 

12 

9 

274. 

12ia 

6s* 

75.00 

181s 

21 

40 

4870 

304 

11 

£ 8*0 

OMi 

107a 

1X97 


Bayer H; 

Bayer V 

Commerzbank . 
Conti. Uumxnl 

Daimler., 

Detfusna— — 

Ucraag 

Deutsche Bank ... 
Dreadner— .... 

Dyckernoi Zemtj 

Gntchoffnimg..... 
Hapo^Xtayd — 
HarpenertDHXXJl 
Hnechrt-....-...- 
Hoesch 

Kali Sal* tD 3160). 

Karatadt 

Kaufbof 

Kiocknar (DM 
(Clock Humbolt . 
knipp Prf DM 110 
Km utan credit B" ‘ 

Unde. — . 

LciweobrauD! 

Ln fthanaa L 1 
U.a-N._ 190 

Mhc nMnn fi 

.. ilachaft.J 

M 

Neokermann— .. J 
Preuasae DU 
Uhein Viest “' 
aefaerin); -. 

Siemens... 

S mtau ck er — — 

Thyrsen 

Veredn & Wert Bh j 

PARIS 


265 
160 , 

132 
3o4 
532xri — 2 
216 
103 , 
344.5 
243-a!- 
193 


334 -3 
265 — 2.6 
169 -0.5 
216 +7 

127 1—2 
166 
IdO.71 
62 
113 
427.6| 

262 
132 
179.51 — 0.5 


Jan. 13' 


Jan: 13 


790 

. . , BOS 

A«woifrAao.i-. J4.am : i 


1-6 I- 4- 


SSSL:: 

Burgo 

Caniooi — 

UIGA 

C uri rin ri . — . 
Dsimiaaw. 

Krbo_ 


. 1,195 
.-.2,590 , 

— 11.310 
..j. 7.502 
-. 1.484 
....4,600 

— 403 
.2.530 


f Acniw AumT tkHm. 

Adelaide Urhrhtnn Cent 60c 
mMJfi&prdisla***! 
apol Kbfplonvtlcm — . 

npo) Petrol earn — , — 
*oc. Ulnerata— , 
. *aaro. Pal v Paper 91— J.—. 
AuaftCoa ladnatcies-— _ 

1 Aurtr j^og n da t kw invest- 
I A.N.I 


147 

318 

226 

k.lQC^ 




I Flail 

Do. Priv_ 
Phutaer..- 
G en e ra l i . ..— 43. 
IFi PWv. 


— [ _ Amt OflAGaiC 
Blue Metal lad. 


B 1 - 


I Invert B .... . 

; Ltaleefrientl — .— i 

Itthpia -| 

} Itakrider 

In Concrete 

MareJU Krootai.. 
Medtabaom 70,000 


- - 21 
2,380. +20 , 
20.030 — 220; 
t>98 L— . 
384 J+ 3 
9.975—25 
4S7 


1-8 


.2 - - 


73 


Uoodadori Priv. 
Kontedbmn— . 
MoUa J 

Olivetti Priv. 

Pirelli AO. 

Pirelli S pa. . 

246 .—I 

Mtn a i men il J 

sju ifjr^. 

ri.TJ.T.-, J 

Baia Viacom. — j 


l 1 — lOofl^Ofll 1-6 
120 


Jan. 13 

Air Uquide— . 

Aquitaine — J 

Ueghln 

U.S— \. Uervala... 

Oarrefnur 

CbarKcaraKennij 
Citroen 

Fr. Pet roles...— . 

LleBaucaire— — 

C.O.B — 

Credit Com Pi'noel 
Credit Fonder— 
Derain SJi. .— 
G*L laJhyette ! 

Gen. Ocd dental®. 

’metal 

LaisrRfl— —— , 
L'Oreal— — .... 
Machine Bail—., 
Uicbelin -B" — 

Uom Hennessey . I 

Paribas— 

Pechiney— — — 
Peugeot iFra.7Q)J 

Priori 

Prinremps 
Medoute 

Rheme Poulenc—. 

Sad tar skA_. , 

Saint Gabala .! 
Source Perrier — j 
I One* J 

Thomson BrandtJ 

Urinor— 


Price 

Fra. 


18 [ z!e 


j + or |Dlv.;TMl 

.L " ' 


1.420— 20 
512.75 — 2.E6I 33 
1:176 4 18 — 

9S2 1- 9 - 70 
1,437,^2 95 

810 + 1. 50 

72,800 — 300600 
73.5. — - — 
9,516 +4 - 

5,580—10 200 
1.361 -S 160 

, _ , 3-699—1 72 

| Bnc. Gen. Immnh.1 165.7B — T _ 

BRUSSELS/ LUXEMBOURG 

Jam 13 Price | + or| Fnu 
Fra. j — I Net 


, Bon»invata copper ..—1 

Broken Oil) .Proprietary 1 

UH. ttaatb - ,TT: 

CMritaa United Brewery—, 

cj.cotau. 

CSIWlji— -... 

Cons. Gold. Fields Aasu. _ 

! Cantataer (91). 

Co n ti nc Btatintn..— .... 

I Cnraatn-AnatzaUap&c) 

. Ikmiop BobbertSu 

! 

Hlder Smith Odd M 

8 .2 (nd ua trlBS — 

F-A-E. Sbrt. : 

Goo, . Property Tru s t — ..... 

Uamenriey. 

HooKer.- 


AoaC.f 


W™ 


7083 1+8 Ji 
tl.15 . 
■-ti-88 .law 
ti-iS. 

70.70 


- A02 


{3.0 
TOPS 
,1^8 . 

lOP3 | 

tLia ;+a« 
70 J5 . Uo.01 
7 UB 3 !+BDl 
tixi i-8JB 
76 PO ~A1B 

tl.«0 “0.05 

T 2-50 hAM 

71.48 J 


355 +2.6 

371.T+2.2 

11 * - 

619 +4' 
IP 71 1 + 21 
200 1 + 3.8 
■ 46 j 4| * 0J9 
135 .+0.5 
483J5> + 3.5 
320 —1 
149.81+0.8 
305.1 +2 
149 l+o.a 
89 h— 0.5 
186. 2| — 0.6 


,.0! — 1_4 

utl- 

i h-O-9 
S P-10 


AMSTERDAM 


284 

1.60 

164 

0.58 


Pad fie Copper M. I 

PaotficPetroleuml 
Page Potreleiim..! 

Pan. Con. Pet’ l’m I 

Pal inn 

Peoples DepkS.J 
Place Cm A Oil,.. 
PlawrltevriojaBil lpli 
Power OrpMat'n; Big 
Pnt* I 

(juehec Sftngron.i 

Hadgc-r Oil 1 

1/eeri Shaw ,.j 

KuAlgnm.... 
tfpjul Agaatir. SI. 

£oyal Hk.of Oon.i 


U.60-T 70-60 

FI Or . I 0*7 1. 


Big. 
14 
1.14 
I3)a 
0.64 
304 
0 28 
2598 


ffoyol Trout— | 


205, 

29 

104 

6 

10l« 

74 

184 


I Canada, 

dbmiKG.Minea 

Btabtuu O. G - 

Simpson 

dialer Walker c.. 
dted of Canada.. . 

Sleep flock iron., 
aunninplale Qjia 
Texaai Canada... 
ToronrcDoiri. Bk. 

Tro u»Cam l'lpcLni 
Trans tiount OU4 __ 
184 

l ulon Uas 77 g 

Uuucd Corpn ‘IT.: 7111 b 
walker Hirarn..... 514 
W«« CrertTrauM ^31+ 
W«m Goo— .1 234 

1 * Mtemed. 

jilTradeiL «n ew «ioci+ 


XOT0 

L39 

7 

294 

184 

104 

9*8 


27J0; 

1.301 

164. 

84 

'3.30 

0^6 

194 

84 

1370 

1.12 

I2J, 

0.6S 

314- 

0.28 

284 

tm 
287g. 
154 ■ 
64 
104 
7 
18 
26Ts 
144. 
. 64 • 
2969 
18 >3 
10 * 8 . 
9 an 

t»!* 

74 

114 ' 

314 
hSSa . 
IT 

real. 


Jan 13 

A bold lFJ.20) — _ 
Ak» (Fl_20> 

Alcorn Bnk (PIJR 

AMBV (FL1D) W 

Amro BauklFl -B0)| 

VonBeriwWFLM 

Pijeokof (FI40).. 

HotaWeetm. n.so 

Buhna-Tetterodfl 

Blaevier (PLSh — 1 
KnataK.V^Bearen 
HnroComTsVFlJOl 

GiatBrecadeaFl.lOf 

UelnekeofFI^&L. 

Helms HJda JFI.10 
RflUsnrt Fund—.- 
HooRovenmPtSOlJ 

lTateDniroiAanisj 

IH.C. Holland-. 

KJfcH.lFr.iQQ) 

InUUnllartFUSM 

3'aarden (PI 10))J 

NsOJed.inrimcd 
NodCtvdBklFUsfi 
NedUidflktPilfeM 
Ndo iPLMfi 

COJvMdal T.CataJ 

00 B- IFIJBDI. 

Van Ommeren— 
Pakboed (PI20).... 
Pbillns (Fi.lO)-..il 
Rljn3c*Vem.IOO| 
hobreo (Fl.bO)-... 
KoUdto (Fl^OL-J 

Uorento (PLfiOL^ 

ttoya DutobiFliU 
Blavcn barn's Bnki 
Tokyo FMdHlcsSi 
tlnUereriPiJa).., 

V«F 

TikiqgBgajntjlJ 



Arbert i J*^35 

Baaqae de Bmx.Jl.970 

Bckare 'F 12,163 

BmxJiun hert — [2,060 

U.B.R. Cement —12.II0. 

CoctorlU f (,9a 

Btedrobei,-. j6A»7d»;+4D J 

Psbriqne 2fat_- .[ 

G-B. lnuo-Bm... 


Hoboken — 

Intecom. — 
Kreditbank.„._ 

La Bccmta fictae.. 

Petxuflna._..TT™ 

Photo Bevaert-.- 
Fleax frinkl-,«; _ 

doc. Generate '..'2.720 

tioc. Gen. Baaqne|2^i70 

Skdinaw.' (3,295 

naivay *a* ; 2,090 



_ _ 130 

Glace St. 6orf>....f<200 (J— ’. JlBO 
+ 1X5(1110 

1+30 j 1291 7.5 

1-20 | 2461 3.5 
+40 i aasl 5.0 


+ 10 - 


75 6.0 


+120 


Traction Btec~. 

U.CUJ.- 

Ua. Uinji^lOthi . 


Virile MontagUe. 4 j 410 
Wag on Utfc 750 


a.QOO 

2,840. 

1^570 


170 0.3 


350 5.5 
176 6.8 
175 6.0 
196 5.9 
185 6.8 
16U -5.0 
178 b.l 
9Bl 7.1 
360! 0.2 
35j 4.7 


SWITZERLAND 9 


Jan. 13 




jl imp hU ma 
Hally Hid — 
BBC* A": 



Ckm-Gdfly 
Do. Do. PSrt.-| . 

Do. Dev Jtejr. J 668 
Credit BntaseL.-l2.850 
Ftataer iGeoim ■ d 90 
G’nrtJUjp-JeLFI^l, 190 

HoffmsntaltodMtnmBO. 


Interfocd 


IsndiaGyrBiraM .,600 . 


NoaUo —1 
Do. Hoi 

Sandoc (, 

Sanrer Arhoo ] 

3oc. Into. PirelHJ 
ehrisaalr (PJ3fiO)_| '4(58. 
Shrisa Bank Oorp. 499 
U (uBaok of Bwitx.4,575 


2.925 


3,560 
Lb70 
45^00 
830 

149.^1 


Wlnteriinu- ,.11.905 

1. — .—(9.675 


Zurich Ins,, 


+* 


+ IO 
+28 
+.15 
+ 10 

+8~ 
— I 

+ 10 
+ 6 


+30 


Mo 


+5 - 

i+s 

+ 78 


DivJl'Id. 
* 


20 

-7B.9I 


+10 W7B.EH 


2b 

11 

14 

BE 

10 

-20 

30 

40 


5.3 

3.2 

1.3 
L8 

3.3 
2.8 


19 
11001 1.U 


3.4 

2.2 

4.6 

LI 

6.6 

9.4 

1.6 

Z.B 

1.6 

2.0 


COPENHAGEN 


Jan. B - 


iS 

Dlv. 

X 

t 


651a 

[+210 


__ 


lt34 


12 

fe.6 


1S51* 

|— i 

10 


sjssas 

3003. 

+ U 

12 


Fttiaiuhanken,.-^ 

186 


13 

VjO 

For. Bryjarerter... 

405 

+ 61* 

12 

3D 

Hanriwahiwifc Cop! 19S4 

-a* 

11 


;,-,T7r 

991* 

— 

10 


G. Jiyrttiera Hid. 

2331a 

+19 

12 


find KiMum... 

269 

171 

+2““ 

12 

12 

+.4 

Privnfhnnk. 

204 


11 


xpb.Semuism,. 

349 

+i*T 

11 

3.1 


■-17L" 

+ 13* 

12 

4jb 






tpgpppgliM 


cn 


PEXB 

■Jl 

T~ 

% 

l2L 

Creditanatrit.—. . 

388 


LO 


PorimogBer 

342 

733 

190. 


H 

6. 

)5einnerit.- 

li 

48 

6.5 


155 

384 

+ l‘“ 

m 

3JB 

6.7 


I -CJ. Australia...' - 

I-A-O.; H nlfHng *. - 

(nter^opper — v_ 

Jenninss fndoatztaa 1 

Janes aterid).-.,.— J 

Menu Him location. 

M 1 M Hok&rore- 

hytrlmnafamj— — 

I News „ 

Nicholas intarnttiaBsl— 

North Broken Hill- 

Oakhridge 

Uil dearefa— . 

Pioneer. Ouoctm* — — .... 

Ueckftt A C-olman 

&. (VtStetah.- 

tfauthlaiu Mining 
dtoufaA H oi d laga..— 

Tooth. f'sUM 

Wiwiii..-;.;.^ : — 

Western A&atnc.(b(> cent*,. 
WooMelt'-'m- tZT.v-.-.'. ; 


14.10 

ta.bo 

11.98 

r+70 

fl.OB 

71.14 

11X61 

:a.2o 

t3.34 
70-70 
JL30- 
70.19- 
71.85 
tl.4I ' 
7L82 
7Lt,2 
]0J8 
tl.42 
7L22 
tO.37 
t2.2G 
72.25 
11.80 

70.69 
7L65 
70.66 
T0.28 

J1.2T 

72.70 
70.61 


1+0:05 

Uil 


+0.01 


7(Xk7 4+0-01 
73.30 
TL83 
fl.Sff 
TL48 
11.16 


-0.B1 

-OJM 

+o!oi 

-ftJl 

-<LM 

J-4B2 

4o.fi I 

4un 

J-4JM 

S I 
6 


HJJl 


JOHANNESBimG 

MIMES 

January 13 Rare 

AOKto American Corpn. — 4.20 

Chkrler Consolidated 3.13 

East Driettntein 1AM 

Etatwra xsa 

nartnofor s.ao 
KtaRMs — SA3 

Kloof TrtO 

Potgtatersrnst Platinum ._ TOT 

St Helena — : 7200 

SootbvwJ ZT.79 

Gold Fields . SA 3X00 

Colon Corporation SJ!0 

Do Beers Deferred — . — 3.93 

Blrvoonrindn • rj» 

Ent Rand Ptr. — mi 

Free sure Gednhr 34.30 

President Brand - JSLSO 

Presldem Stem tlx 73 

Sribontein , 

WeJkom • s.— .. 3.05 

Western HaMlnn 2339 

Western Deep. tioJD 

IMDUsntlAU . 

African Explos. and Cfaem. 2.M 
Angta-Amer. laduotrlaf ._ SJ3 
AnKfo-Trsnsvaal Itafi&rries i2A0 

Associated Furniture TL20 . 

Bartow Rand 323 

CNA fovestihent - 2.45 

Currie Finance 0A3'. 

Cn Beers Indnstrial n & 5 

Edjcare Stores „• 2TA0 

EverReaxty SA — 

Federate VotksbeleKSbiss-. . 2.15 
Glen Anil Development ... . ilJH 
Greatermana Stans 

Guardian Assurance (5AJ 

Huletts 

LTA 


hk04 

’-4UM 

Hun 

I— 0.02 


TOKY0 1 


.Jan:. 13 


AilahlG 

Cadoo...— -.^- r 

Dal' bjopon Print 

Fnji FhoOoFilitu. 
BftabUM^U — 
Honda Jfdfiova-.. 
C. lteh_: 


Japan Airil . 
formal JfleowPw 4 

Komalao... ■— 
KafaotA'^k^ 

Uatauahira ind-.; 

HitanhUhi Bank. 

HUauMahi Heavy 
Hitsubtafai Carp- 

Mit«d ArC-o-r.-.. 

UitaukoehJ — 

UTmtt Motor—. 
MmraerETcuonlcj 
oanjro Blectricr — 1 
dhtawdo — .teHium) 
-, f. [2,460 


noniF-; 

Taiata Karin*-. , 
takedhCbsmtaaiJ 

Tcido Marind-- 
IWroo BJeeLpwr. 

Trefilba. 

torny .. 

Ttaycrtft Mdtdr—'.. 


'Prices 
■ l"i 


3GB 

521 

443 

207 

727 

369 

1.580 

695; 

400 

330 

595 

-368 

145 

500 

bBl 

■459 

451 

2.260 

nil 

1.130 


321 

223 

189 

613- 

887 

131 

101 

,645 
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Nedsoal — ,.^ 

.OK Bautan 

Owenaicne IbvesoneiRs'-'.- 

PremteK MBttog 

Pretoria Oraent 

PrweaHoldtnsa, 

Rand .Mines Pr-openies — 

Rembrandt Group 

SAPPI J.., - 5,05 

Sorec mu. 

SA Breweries. J JS 

SA Dtsmtedes. and wines * f&33 
Tiger. Oats ud.l>Tafl. M1g _ ,7.95 

l/0/CBC..-.j - LM 


4.8* 

US 

2JB 

.Uf 

2.11 

&6* 

*«: 




5t»AIN * - . 

JannsBi)' 13. : 

AStand' 

Lopes' CJnesada 




742 




STOCKHOLM 


'.-.Jan. 13 

Priee 

+« 


’YTS. 

Kroner 


Ke. 

* 



— 5 

5 

3J5 



— 3 

5 

4.U 

rri^* n Awfij 


L-O 

,6.5 

4.2 






Itaxta, 

387 




Ohllukwv — . 

272 

—d 

11 


Blectrninx ‘fl'— . 

Ul 

—2 

4 (V 



.192 


6 



"213 




OnagM-ffaW) — 

125 


11 


Bindfestiuilten .. 

227 

-1 

14 


VahI»c m 

180 

u-10 

8 


MuOohDomajh. 

215. 

i—3 

9 

4.2 


223 

+3 

7' 

3.2 

tirohrlk A.B. — 

250 


fi 

HJ, 

d-KJL-FKrm, 

lal 

—2 

fi.fi 

4.3 



— 1 




■til 

-1 

B 

aJZ 

WWp- 

181 

-4 

•8 

5.0 


Elm 

+2 

6 

-4.4 


Babes 

Banco Btfoao 

.Banco Atlantia) 0,600) 

Banco Central 

Banesto (250) ..... . 

Banco Ertortor , \ 

Banco General _.,.8fi» . 

Banco Granada (3M 9 ~~SKtp 
Bapco .»a»ano Z_T. 

Banco Iberico ■*#-'' 

ind Oban •;»* 

Banco tad/Cst * 

Banco HenaotfflaSS) 

Banro Noroesta 

Banco Oetidenul 

BaOcn 

Banco Sadtandor- f390) 

Banco UrenrtJo (LWO) 

Banco Vlecayi. 

Banco Zarapnado •• 

Bantandoo .. 

Alto* Bornoa — 

Babcock WDcar- ^ 

Cftttsr .... 

CIC 


m 


" 9 : 



j os 401 t 

toauer (« 0 ) *B - vr a 

— 351 : "* A 

177.15. t + 

flea 2 15 * ■„ , 

'•4ij 

4 . 


HUnda 

Oerduero 

Motor Ibetica 

oi*m ■ ^ on 

Petrol Hwr. 305 . 

Sarrio Pap&iera . 3t2 

Seat (L6M> 3H 

Seriflana Elec. ire 

Solace - UN 

Telefonica 303 • 

Tobacax 346 

138.75 

Union y- Fentc os - 

**■“ 205 




L-^2_L/J nM »\ jJVl 



OSLO* 

,Jan. 13 

I Price -for 
.J.Kwaot . 

i 

Yfd7 

% 


1 

8.0 

8^ 

8.0 

30 

70 

40 

6.7 
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Hllbi Overacas priera esc 
premium Belgian dtridoods are 
after wfOtKAfloa tax. 

♦ BMW down, ttfikes otherwise 
Kr.lH detain, mfless otherwise 
PtaaJOO dettom. ontass ocberwise 


e , . -ar . tfnw of stasr 
Ins. bScbUDngB) r Cents, 
dead, after perahns rights and/o 
tooa. ePer share, f Francs, c 
dhr *. h AamznM dividend afro 
and/or riches issue. A After 
taxes, m <6 tax fri-c, n Francs: In 
Utilise tfiv. p Nmn. qrfflure sptlL 
And yield exrtade' special payment, 
rated dlv. u Unofficial tradbut. vb 
boldera Old/, k Mecfter pendbut. • 
1BW. .1 Traded. ■ J Sailer rAs 
xr.Kx ..rtahts..^- id E* . dlridcnd. 
snip (situ. xnEx aB. a Interin 
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Devolution issues dp not trouble the Isle of Man — it has 
had its own Parliament for 1,000 years. With its local autonomy, 
flourishing tourist trade, growing role as a financial centre and favoured 
\ location, the island has few of the economic problems of the mainland. 


there Lei and 1 s enviable reputation for 


use 




forward; 

■ parpoafutore.' 
if. ever the Ha 
to detached. 

1 the islanders 
... it would, float up 1 
lb take one d 
tor, per capita 
; island is ateeSdy^ „ 
just- below ’tnat.-ofy- 
Kingdoipr-a fej: a® 
.years after 
. second world 
.. was on-.'of'tfcie 
the British Is 
Thfctyear;is6 
.be ^watershed 
the - Island becaus 


jf§Jgr.t$L cannot enjoying' good labour relations 
';y»r# pros- does not seem to be id any 
that, danger. 

were But ' notwithstanding the pre- 
:ling. sent comparative insignificance 
■toat of party politics, tb& tradition 
in the island's elections is of 
_ica- hotly fought contests among 
1 the rival independents rather than 
at or the unopposed return of 'sitting 
.-United members, and attitudes could 
the well shift in the new Tynwald 
the following the .elections.. 

Residents 

' Likely ' issues include the 
™ degree to which, the island 
ot should continue to welcome hew ' 




elec- 


s • r. 
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wants 

■ 1. J .' ‘ 

. Jj Crawford umishuzu —*■ - reaiaents— proposals to restrict 

' - •■■nr t - v ^ons Will -.* 0 * ^* cc the flow of people retiring to 

~ OT- -Irish HaiidMd end of. the fpr the j^nd or ^piy moving 

• '» vV* ^ “ f j? r h island's l P 000*ym.-o#,, »tern- there t0 take advantage of its 

ally autonomous parliament, the low by requiring a sub- 

^eta^StoeEte ™..*ES£i£fi£ ^^poriUoSdewith 

lSLl t£t£ denwcratic assrailMaftM* JJj** thfe Government have been put 

^ -It .te 1 . ? h^oi^ of t he forvrard . ta ** recent past but 

. ' iS-ar SlitT on dm leaat have yet to be implemented- 1 

'-'the rest of Britain's air- S? a i S^ohly **• desii ® b ? e balance 

are closed - and the' ®M S md^jenaeuts^,^* ,ouiy between tourism and commerce 

.;U newspapers fail to or mws6c y *“ *** eco- 

' For it could be even Uamehhwy.^epreBem^in Ijtoj nomy. Both these are points 
■' egitimately applied in an Hams • Labour Ba^^wtucn - W fcich ctiuld affect the putting 
sic ' sense, : since ' the reoeidly scored a -by- into practice of the Manx deye 



being caused by the referral to by a major shopping scheme in 
the European Court of Human the Chester Street area of 
Rights of its practice of birch- Douglas which the Government 
ing juvenile offenders*— especi- is to begin developing this year 
ally since consideration is being to the designs of Welsh archi- 
given to the possibility of tects Alex Gordon and Partners, 
mounting its own direct trade Incorporating a 30,000 square 
missions to European foot store and a multi-storey 
customers. car park, it is intended to 

Th P atm is to secure a counter recent pressure for new 

broader export base for Manx Si^i^^hThave 

industry as well as increasing t ^ e }°Y rn ' J|*Y® 

European investment in its in- crea,ed ® n “ nde J ir * bl ‘® *V b “!j: 
dustiy— but here again comes m***™* trend. Instead, it wdl 
theTced to establish priorities P*w**n**n <£**>*-« 
and to establish a satisfactory J? the hea r t of Douglas but a 
balance between industrial and aw f fro ™ the estabhshed 
environmental needs. The centre where it will have a corn- 
island has a veiy strong con- plementary reviving effect on 
servation movement, which has the older shops nearby. Our 
already proved its strength in um ‘ * a5 ‘ s Goverameiir 

resisting plans to establidi an architect and planning officer, 
oi?* tvfinerycm part °of the Malcolm Watson, “is toconcen- 
attractive coastline, and the t rale as much new growth as 
issue is likely to raise it* head Possible into areas of existing 
again once serious sta-bed development, 
prospecting gets under way in ^ . 

the Celtic Sea close to or even 6111X6 
within the island’s territorial * . , , 

waters for if hopes of reopening Thu* policy is also likely to 
the once flourishing Manx metal provide most of the island s 
mining industry are realised), needs for -new office space, at 
Relying as it does almost en- least for the next few years, 
tirely on imported sources of by allowing small-scale and 
energy, the island would in one sympathetic redevelopment in 
sense be delighted to have total the Douglas business - centre 
or partial control over a near around Athol Street for the 


i..- 


.lie 1 sense, : since ' the recently scored a giBr^ai a-Dy- practice 0 f the Manx deve- -i. ' ^ 

•rs feet they- have the election and will he^pflPiUtg to lopment pJ an, -which, it is hoped, cautious about introducing any collect its own duties, could 
; JlSyS incri^its : . Si be ado^ed before the^ur- T£<Z which would Snage result in a drop of Ml uS 

. tified ^sSf . wtWaciion^ ^ at.; K;,^ . sucoeed% flpti^ttrnar rent session of Tynwald comes its common purse arrangement million pounds a year in the ^ a^rLdy ^lti^K^lar fi^ whi^ ^e llx^T hoMs 

^■own comparative, econ- tiv^yvif it : adauage» t»-«a4lxaqt to an end. ' ' 1 • with the UJL, .under which the present income from this wuTcouSiTe to come^d Sr 

- nf a sa > ■. ohnnc a frnartov nf cniirr® roois ana wnamu s to r»Ke aa wui couanue io come ana rosier 


■* * 


present income from this ers aireaay insuuunK w»iia- arms which uie uiuu hopes 

soundness vtefrofa.-. the the allegiitnce ofonejonanwe of Again, if increased emphasis island draws about a quarter of source. vantage^ ^^i^relativeS^clemr Man^eumreing roTe* as a 

ms of Britain. ... •.•the-inffiqrthddBta-t^ is p i«cea <m -the development its income from customs and For . reasons ■ such as these, d w!nd«-^-toS but UvSr ^^reDutSle SSn- 

a n can succeed in freeing which is not discerned' on the and <nyersification of tourism, excise duties “Verted on its -politics, on the island are very anything other than the severest dal centre 

nomy to a' greater Tdegree - island^- ; t3ien’'paia!^ tefflftdrnna y then ' serious ' consideration may behalf by the UJC Govern- murti. as the current Governor - nv |_ onmen ^tai disciplines could a* in mnjrf «r mn«mp 

If^sNsn the pastirom depen- weE hecoimcr mon^iOfri^ree to be given to plans currently ment and based on a fiscal Srr John Paul pute it, a_ matter enda nKer Man's still substantial 

on that of Britain, for be reckoned with ttAflUn being discussed, -for offering population^ whi(* makes of getting the nght pnortties u Sm '^^SSSSSi S ! 

- fe bv continuing - to i of Man; if noOthen-tfe^feevail- duty-free, goods to visitors to allowance for tourism. Islanders Man is anxious to be on .good . have . fa ®f n indications of a 

• o’ alternative - export tagOTtlooJc-^^a S^ally the^ island^as an additional fear that any major change in terms with its neighbours and That toe island will probably slowing down in office buildup 

.■ ■ s to toe UJL - f orbits small capitalist econo^>^be incentive- 1 But toe Govern-. this arrangement, which- might customers and deplores succeed in arriving at an acwpt over toe lart l- months or so, 

iesas It is already. dc^- : ceBfr^^ Jip^-».is •-going .to he^ very^nd-in the island, having to abrasiveness, such as it fears is able compromise is mdicated and. T there is modern office 


space still on the market in 
Douglas. But the general feel- 
ing on the island is that this 
may not bp so bad a thing, 
dictated as it has been largely 
by prevailing economic coali- 
tions on the mainland, since it 
has avoided the risk of to<* 
island’s commercial expansion 
gening out of hand, as it has 
in some cities in England. (As 
a check against this ever hap- 
pening, the Manx planners are 
holding in reserve powers 
to require new commercial 
schemes to be designed specific- 
ally to allow the possibility oF 
future conversion or alternative 
use, for example for residential 
purposes.) 

Current rentals for office 
space in gnDd positions in 
Douglas range from around 
£2.00 per^square foot for good 
quality converted accommoda- 
tion to around £3.00 per square 
foot for toe ground floor of a 
modern centrally heated build- 
ing with lifts, and the expecta- 
tion is that these will remain 
reasonably steady, at least in 
the short term. Any major ex- 
pansion in the island's economy, 
however, could lead to a boom 
in which its freedom from too 
Community Land Act, and its 
Land Speculation Tax which is 
running only at the already low 
level of Manx income tax. could 
prove attractive to mainland 
developers. 

Perhaps the greatest attract- 
ion of toe island, however, is 
the sense of human scale which 
still pervades Manx life— » 
economic, cultural and environ 1 
mental— to a degree which has 
been largely lost on the main- 
land. 
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ISLE OF MAN 
GOVERNMENT 


SCHEMES OF 
FINANCIAL ASSISTANCE 
FOR TOURIST 
ACCOMMODATION 


SCOPE 

Financial. assistance can be made available for 
the construction of new tourist premises, 
including hotels, motels, guest houses, service 
flats and self-catering units, providing accom- 
modation to a high standard. 

MAXIMUM ASSISTANCE 

(a) 40% GRANT bf the total cost 

(b) Long term loans of up to 50% of the 
remaining cost. 

(c) Interest-free initial period on loans. 

Assistance is also available by way of grants 
and/or low-interest loans for extension and 
modernisation of existing tourist premises. 

FURTHER INFORMATION 

The Secretary 

Isle of; Man Local Government Board 
GentrafGovernment Offices 
Buck’s Road 
DOUGLAS 
Isle of Man 

Telephone DOUGLAS (0624) 26262 ext. 241 3 


ISLE OF MAN 
POSTAGE 
STAMPS 


In addition to the normal definitive stamps 
there are also current . commemorative 
stamps available including the second issue 
of the popular T.T. stamps, a series 
commemorating Manx Empire Builder Sir 
George Goldie and a set designed to 
celebrate the bicentenary of the printing 
of the Bible in the Manx Language. 

The Stamp programme for 1976 is as 
follows : — ' 

12 March—AMERICAN BI-CENTENARY— 
4 stamps 5£p, 7p, I3p, 20p and a miniature 
sheet 45±p — issued as a tribute to the part 
played by Manxmen in the founding of 
the U.S.A. 

26 May— CENTENARY OF THE HORSE 
TRAMS— 4 stamps 5£p, 7p, lip, I3p— 
famous for its variety in transport including 
a mountain tramway, a steam railway system 
and an electric railway, the Isle of Man is 
perhaps proudest of Its Horse Trams, and 
the centenary of these is being celebrated 
with an issue of colourful stamps depicting 
different types of Trams. 

28 July— EUROPA ISSUE DEPICTING 
CERAMICS— 2 values of stamps in strips 

of 3- 

6 October— (Christmas Issue) — CENTEN- 
ARY OF MOTHERS’ UNION. 

For further information on the above and 
our other philatelic services, please*write 
to : — 

The Philatelic Bureau, 

- (Dept. F.T-)> 

Isle of Man Post Office Authority, 
P.O. Box IQ.M, 

DOUGLAS, Isle of Man. 




A«ibs!tiiaX7 of Alexander Howden Grc^p IimitecLBajikside House, 
-affT^Laadcxtoan Str^London EC 3 A 4 AL. Tble^hooB-. 01 - 28 ? 3444 . . 
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Anthony M c Kenna # Partners 

P State Agents# Valuers 

11 Athol Street 


Agents# Valuers 

Douglas Isle of Man 



FOR LEASE OR SALE 

Prestigious office premises 
close to the commercial heart 
of Douglas affording 3.500 sq. 
ft. of accommodation and 
ample room for extension, 
private parking facilities 
available nearby. 


BALTHAJVE INDUSTRIAL ESTATE. NEAR CASTLETOWN 
for Light Industrial Factories and Warehousing 

Location— EaJt&aiK Industrial Ejiaio borders on RoiwMsway Airport approxi- 
mately : tniles from Castletown and 7} from Douslas. the Caplral or the Islao-i. 
Air Freight Is L»rnod daily in and (Void BcraaJds-.vaj. Castletown and Oonplas 
are boib CoiiuJncr Pons. Two l^UsO so. ft- wills arc at present available 
althongt) units up to fiOOO or to Mpoufk-ano/i can b" protldi-d. u'c shall be 
pleaurd to forward details ot the extremely son* runs Coi eminent iir»m«-. 
available-. 



THE FARJfflOUSE— LOUGH EVE- YEIGH 
(Pool of the Geese » 

X»anna rtiniplotinn. this dislinrUie arctute'-t desimu-d resident* J* set In taiid- 
scapcd gardens and cromids of 7* acres with mvr front»Re. The spacious 
aL-coramodsuon is arransod roand a centra I connyard and comprises a Staff 
V.1ng. Sauna. Laundry, two chaining rooms a covec-d SwitntninR Pool. lame 
Double t'iarae. The Main TTouso contains a Lounge. Dining Room, luxury 
Kitchen. Study. Television Room. Library. Solanum. four Bedrooms— throe with 
En-suiie Bathrooms and a separate Bathroom. 

TELEPHONE: DOUGLAS 0624 3809 


INTERNATIONAL FINANCE 
& TRUST CORPORATION LIMITED 

(Incorporated in the Isle of Man) 

MERCHANT BANKERS 

Approved Corporation in terms of Section 5 of the 
judicature Amendment Act. 1935 

Issued Share Capital : 

£630,000 in Shares of £50 each fully paid 

G.P.O. BOX 25 

VICTORY 1 HOUSE. DOUGLAS. ISLE OF MAN 
Telephone: DOUGLAS <0624) 226U & 22166 Telex 627010 

This Bank is not associated with any other Bank 
Inquiries are welcomed. 

TRUSTS * UNIT TRUSTS * EXECUTORSHIPS 
INDUSTRIAL DEVELOPMENT 


FILTERS 

for astronomical, space, 
and industrial research. 

COMPONENTS 

for laser systems. 


Onchan— Isle of Man 

Telex — 628270 


ANATOMY OF A TAX HAVEN 
—THE ISLE OF MAN . 

Mark Salty 

A- detailed and exhaustive analysis of 
the Isle of Min's special tax !u*en 
sutus. An invaluable guide to all 
questions . concerning □> on the bland, 
it wHl be read by accountants, 
lawyers, bankers, tax specialists end 
anyone who wants to know a little 
more about how the system 
works. ... 

ISBN 0 9049BO 02 2 
S30PP, Ootb Boards. £3.00. P & 5. 

2Gp U.K., 30p Abroad. 

SHEARWATER PRESS LTD., 

24 Summer-bill Road. ONCHAN. 
hid of Man. 
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THE ISLE or Man is going on 
the offensive for new industry 
during 1976 in a bid to increase 
employment which has. since 
the end of the 1980s, been 
steadily diversifying the island 
away from its reliance during 
much of this century on a 
tourism-aided subsistence eco- 
nomy. The main weapon em- 
ployed is a generous system of 
development incentives which, 
under a new scheme introduced 
in 1973. are deliberately pitched 
to compare very favourably with 
those on offer jo Northern 
Ireland and in the British 
development areas. The island 
offers a maximum discretionary 
grant of up to 40 per c-ent. of 
the cost of investment in new 
buildings, plant and machinery ^ 
(compared with 22 per cent, in 
Uiv. special development 
area) as w'ell as an additional 
discretionary grant of up to 
40 per cent, for non-recurring 
commissioning costs encountered £ 
in the first year of operation — - 
on top of its low rates of tax. 

During the half-year Novem- ^ 
ber 1, 1974-Marcb 31, 1975, the 
Isle of Man approved grants 
worth a total of £123,940 to 
seven companies: rather less 
than its previous record. But in 
the following seven months this 
fell to only £28.800 worth of 
grants to three companies, a 
drop which the island's Indus- 
trial Advisory Council attributes 



Hills Meadow industrial estate at Douglas. 


to one of the English east coast 
ports, and then re-loaded for 
onward shipment to Europe. 
The firm’s growth has also 
helped to maintain employment, 
Is the* port of Feel and in the 
island’s transport industry as a 
whole. 

To accommodate the new in- 
dustry which it hopes to attract 
over the next few years, the 
Manx Government will' be look- 
ing mainly to private develop- 
ment rather than to its own 
estates, most of which are now 
full or nearing completion — 
though one of its two sites at 
Peel, Mil] Road, could neatly 
be extended by the redevelop- 
ment of the closed Peel Station 
of the Isle of Man Steam Rail- 
way. 

Among the major private 
estates which are capable of fur- 
ther development are Balthane, 
near Ronaldsway Airport owned 
by Harmtft Industrial lad., 
Snugboraogh at Union Mills. . 
west of Douglas, owned by 
Fuchsia Homes Ltd;, and Spring 
Valley, near Douglas, owned by ; 
the Isle of Man Development 
Company Ltd.; this last has re- 
cently received planning permis- 
sion for a major new phase. 

In. these three estates alone, 
there are some 60 acres of land 
-still available for development 


Products 


Static 


"mui alreadv taken twn' re* «=*««»» «"■ au*.u da 

complement 0»- work of h,S£ S? wald Mills near St Johns, which 

of the largest and hest- AJmosttoe whole of Manx Fish by a Judtdous “^e of 





£ By Order of the Isle of Man Government ‘ Coins of the Realm' in Solid Silver. _ 

COINS OF THE REALM 
IN SOLID SILVER 


Owinv to the world wide appeal for coiuinncid braes of 
Isle of. Man coinage in general circulation. Tynwald Jras 
decided to make available to cattectors a strictly limited, 
edition, of the 1975 decimal coin scr. 

This beautiful set is a masterpiece of the coin makers’ 
art, and being true ‘coins of the realm', they are unique 
in the world of com collectings 

20,000 sets in solid sterling sflver arc minted to 
Brilliant Uncirculated standard, each coin struck 
singularly, the dies being meticulously cleaned each lime. 
First ecer decimal vet in Platinum. 

This unique issue, (limited to only 600 ) m flawless proof 
condition, is for real collectors, with an eye to the future. 
Platinum has a rare, exciting: quality that enhances the 



ConmtaD Ob*u* 
JLM Own Eliza b* lb a 
Lard of -Man 


ISLE OF MAN LEGAL TENDER 1975 


Denom- 

DUracter 

Weiriir (Geutp) 

ination 

(mm) 

Platinum 

Siirer 

-*op 

JixAprc 
to basef 

30.40 

35.» 

J0p 

28.50 

25.00 

33.00 

5p 

23. WJ 

12.50 

650 

2p 

25.“>I 

36.00 

8.40 

ip 

2U.32 

S.00 

4^0 

iP 

17.14 

4.UO 

2.10 


which should cater for the 

as diverse as began and £35,000 when it first and Eastern Europe, japan and porting frozen and salted fish island's needs for some time to 

largelv" to mainland economic specialised optical equipment arrived in the island after the U.S-A. — and its products, to markets as far apart as COfltte ’ ^though further paten - 

problems, typified bv the closure and frozen fish arc among those rejecting various UJL develop- being small in size but high, in Poland and' the West Indies.' - siteB are available, such as 

of a texriie plant in'Ramsev and ° f recently established and ment areas. His own invention value, overcome most of the Manx Fish PromxjjdnF Ltd mw one al Foxdale, to the soutii- 

with it the ending of 91* jobs, growing Manx industries which is proving applicable to a wide potential transport ' difficulties , ^7 east of Peei 

The firm is mainland-owned and already exemplify this trend range of industrial uses indud- inherent in manufacture on the L° p n f dU J3? Not ^at it is always necessary 

its closure is locally put down towards .finding export markets ing uranium enrichment for island in that they can he posted F® ‘r_~ e 5f railg nsn “ to develop a new building to 

as much to the rationalisation outside .the U.K mainland- nuclear energy and steely pro- and flown out (One possible house incoming industry. Manx : 

programme of the parent com- Technical Optics of Onchan duction. in both Sweden and spin-off for the island’s inter- man Pi Pes, who make high qual- 

■ as to the inherent problems near Douglas, began life in Britain, since filters of this national standing; is that Mr. "“17 '1°™- ity briars and meerschaums 

an industry raced with North Wales and moved to the degree of fineness allow laser Lunt and some of his staff have anewhirildirHrnn PppI'c have taken over a converted 
competition from cheap imports, island in 1973, at first into monitoring ,of industrial pro- plans to use their own products ernment-owned Milt 61 Dour mill at Loxey and there 

temporary premises near the cesses without costly running and expertise to produce a industrial eat at* iiriii has is ■ alsa vacan * space in the 
airport and now into its own down and starting up again: He small solar observatory which jireadv taken premises of firms such as Tyn- 

purpose built factory. has high hopes that this could could * w ' ,¥,r ' 1 - 

The founder knd now eventually lift Technical Optics some 

Without this closure a managing director of Technical f^to the flm. plus turnover known in the world.) .- PnK^gVJSdJrti^ls* “<^«n weaving and traditional 

sample of Ideal industries optics, David Lunt, originally bra cket, when it could be On the opposite side of The ported— Holland and -Norway cloth preparation methods have 
carried out by the Industrial planned to be an astronomer, e m Ptoying 25 people m alt as island at Peel, Dutch entre- are the main markets— with the substantially reduced the space 
Advisory Council suggests that aa( j won a scholarship to compared with six at present preneur Aart Verboou has in frozen fish being loaded into nee ^ ed for production of 
manufacturing employment in Harvard when he could not find Virtually all of Technical Optics the last six years built-up a container at Douglas for shin- < * ualit y tweeds - 
December 1975 would have a place ^ any British univer- oat P ut 18 exported to Western £300,000 per annum business ex- ping to Liverpool^ taken by land Df 

been at, rather than below, the gity. in America, he rapidly " 

level of a year previously — a found his interest diverted from 
static situation which the astronomy to the optical pro- 
Government is anxious to put cesses used in its study, and 
right, especially in the light of was lucky enough to have begun 
its record in keeping unemploy- working in the field at the time 
ment below the rate in Great the laser was perfected. 

Britain since 1969. The first With his brother, who decided 
step is a mailing, during the to join him, he set out to design 
early part of this year, to a an ultra narrow waveband 
carefully selected list of com- optical filter which could isolate 
panies which the Government very precise wavelengths of 
feels could be attracted to in- light and radiation of the kind 
vest in the island, but serious which were increasingly being 
consideration Is also being needed in scientific and space 
given to the possibility of research while being much less 
mounting Manx trade missions, bulky than existing equipment, 
to one or more of the conti- On returning to the U.K he set 

nental EEC countries, either up his own business, initially WITH AN annual «rnwth rate* Atw the • 

Independently or in coUabora- to make optical elements j n rea i terms of SJ^ner cent, omv of CC ° D * CT f di *. eoat ™ I V *hd lay down 'Also included, hut not appor- 
tion with the British Overseas for relatively straightforward f 0r th * five^years up to 1973-74. effmt is betoe ratios to be maintained Ing to banks, is a .requirement 

Trade Board-tte aim being ,o optica] liutrnmenta fur indestry, or d 0 ubfe the 5,e of i uJt “ t by b!mte - " ' that any person who “ holds 

— 1 ' ■ 

which have already prored reach — SSi eSZuc^f^ SiSS S tZaSZ S 

pared ith L.u.000 when it maJn contributor to growth,has the U.K economy of invisible 

been the; finance and -banking earnings generated by the acti- 
sector, which now accounts for vities in the City. Now the 
20 per cent, of Manx National polity is to follow the lead of 
Income as opposed to 12.3 per London and increase the invis- 
cenL in 1969-70. ible earnings accruing to the 

Having achieved this growth Manx economy.” 
rate toe Isle of Man has now The Hanking sector, which 
to sustain it: One of the most would automatically benefit 
likely sectors for future growth from a growing insurance in- 
appears to be the insurance dustry, continues to progress 
market. The Island is ideally steadily towards “blue chip" 
situated to accommodate a respectability after having dis- 
th riving reinsurance 'market as carded its weak links. Hcwever, 
well as. the captive insurance apart from the branches of the 
going with iL London cleavers there is no sign 

A Manx subsidiary of a U.K o£ the Hamhros, Roths- 
re insurance company .would cMUls, or Montagus showing 
have the advantage of being an 3 r interest in establishing 
able to build up its reserves themselves on the Island, 
much quicker. It would pay less Their arrival would tend to 
tax on its income, thus improv- confirm the belief that Jegisla- 
ing its cash flow. The main tion like the new Banking Act, 
problem with promoting a which is welcomed by all the 
larger insurance sector would major banks on the Island, has 
be to ensure, as with the bank- provided the necessary safe- 
ing sector, that adequate Iegisla- guards and customer protection 
tion exists to control the rate that the Manx authorities are 

trying to build into the system. 

The .Act allows the Manx 
Treasurer to inspect banks 1 
records; give instructions .on 


CONTINUED ON NEXT PAGE 


successful. 


brilliance of the coins, and a a inherent durability which 
present-, a challenge to the age-old craft of coin Risking'. 
The coins irithdvcir dtlkatt frosted relief, rising abo-fc 
the br^lanrrarrrpr backyroond. arrive in'raint' . 
condition sealed is a prescntttioac 2 se, with numbered, 
signed certificate of authenddlr. 

Three exclusive firsts: 

1. The first time for 150 years that platinum 
has been used for currency in the British Isles, 

2. The first set of decimal currency to be 
minted in platinum and silver. 

3. The first Isle of Man coinase to bear nur 
mint mark tPM) under the effigy of HM Queen 
Elizabeth ZL 

Note: This toll b* Hi* la«rt l*k? of Man decimal 
coinage to hear liie word nW pence. 



Tbo Xztskefitm 


Manx Cat Crown 


Another first, ant horised by the Isle or 

Man, is this decimal Manx Cat Crown. 




Tower ol Refuse 

Application for these lasting and memorable 
additions to your collection should be sene 
itithoot delay. 

■ I understand this appEcation is snbioci to 
availability, and my money ■will be returned if 
the issue b exhausted. 

Please Note: Manx residents should applr to 
the Govermsent Treasurer, Doughs, I.oAL 
APPLICATION FORM: 


- P-'" 

.‘Matt StBt ." jSjW m JUmetef. P 
The world famous tailless cat, once thought to 
have been introduced to the bland by Spanish 
sailore/rom the Arm*!*, is in fact just one of 
nature's happy accidents. 

The Pobjov Minr is pleased to assist 
continued preservation of the Manx Cat with 
thiseoNcOors* iicm in stcriinp silver. 

‘Hicrc is a worldwide limit of only 30,000 foe 
the proof crowns. 


Please send me Isle of Man Platinum 
Proof and/or Stiver BU sets as indicated 
he low. I Delivery 3 weeks). 

Qty. i_i Piatimon Proof sets ar £587.50 

per set. (limit of issue 600) £ 

Qty. G Silver BU sets 8r£zU per set. 
(limit of issue = 0 , 000 ) £- 


Manx Cat Crown 

Qti"- □ ProofCnowns at each. 

c 


Qty^L^ Brilliant Uncirculated (BU) at 

Total Cost £ 

(Prices iit:lade P & P) 

Cheque/ MO/Cash odiwd sad made payable u Pobjov Mint Ltd. 
Address 



.Signature - — . Dale........... 

PobjoyMint Limited 

Mint House, OWSdds Rd^ Sutton, Surrej-. T eltt 04094; 


FT 
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of growth. 

Arrivals 

The Manx economy is to 
large extent regulated by the 
Isle of Man Finance Board, but 
it is the Government Treasurer, 
Mr. Bill Dawson, and his staff 
who do the important job of 
monitoring if. They watch ail 
new arrivals and formulate the 
draft legislation required to 
control the activities of com- 
panies. particularly jn the bank- 
ing sector. 

The insurance industry- is 
controlled by tbe Companies 
Act 1974 but draft legislation 
which will introduce new regu- 
lations is almost, complete and 
should be presented to Tynwald 
within the next few weeks. As 
Bill Dawson explains, “The 
Manx Treasury’s thinking is to 
produce regulations which are 
flexible enough to attract com- 
panies. We would like to pro- 
duce a situation which would he 
particularly suited to certain 
types of companies and at the 
same time be of nenefit 10 the 
Island’s economy. Our atm U to 
have a firm base r oi tne finan- 
cial sector, as a' whole on which 
can be built further expansion.” 


J- M. PEARSON & COMPANY LTD., 

INSURANCE BROKERS 

INSULAR AND INTERNATIONAL FACILITIES 
. TO PLACE AT LLOYD'S 
... EXCHANGE HOUSE - 
V ATrtOL STREET !• 

. DOUGLAS 

. > •'/ ; • , Teh Douglas 23*54/23955 

_v ■ . The Independent- Manx Braking Company 


FACTORY SPA:CE AVAILABLE 
IN THE SSLR OF MAN 

UP TO 25,©0i) SQUARE FEET 
;*/ v_ * FOR SAUZ OiR BENT 

Interestmg industries preferred. 

. Gontactthe Chairman, 

. . TYNWALD MUXS, 
v - ; ‘ w Isle of BfaiH. Tel: SL John’s 21S 4 


Savings & Investment Bank Limited is a_n 
independent whoiry-ownedNianx Bank which 
■ provides a full range of. Banking and other. 
Financial Services fonts customers who may 
be sure of the secure anrd confidential- 
treatment of all their business. 

The Bank's principal services are listed below 
and further details are available from the 
General Manager. ' 





Current -Accounts 
Deposit Accounts 
Fixed Term and. Call Accotihts 
Non Resident Sterling Accounts 
Savings Accounts 
Loans and Overdrafts 
Insurance Services 
Registrar and Secretarial Services 
Trustee Services. 
Nominee Services 


ftcfiKerod In tii* lib of Mu No. 1985 


Savings & 

Investment 
Bank Limited 

3 Upper Church Street, 

; Ctouglas, Isle of Man. 

Talaphbna:^u^^^4| 23056 
Tefegrams: Si BANK, DOUGLAS 


a 
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k :• • f. Paul's Square development a£ &ani&$r-tohich includes, an apqrthote^ private flats , a supermarket 

r ■*. • ' : •“£•■•*. •- •• ■?*•>«'■ lifyanfcxtfher shops.. "• . ' ." 

•• • • • . . • v Ml* - ' • - • • - •. 
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GH THE property of. tbe\lrian<l T 5 
..’tfhkb the Isleol kan the reservations of 1 
'.' in the early 1970s ix Tlbis ls ail io the' 

‘ t, at least for the will prevent the " 
he unusual factor in any foture bocan, 

' : ition compared with capital Jittered 
occurred on the -mam- .white teepkabts; aiT' 

■jat prices and values sibly,^ help to";*^ ‘ 

: ed to'settle rather than the benefits qtdP-.r — act ~ 

<re have, of. course, side the captad to /a' limited 
-.ualties, .among them .extent. Even at.0e j>eaK^of^th e 
• bought land for tie- recent booyBrjsayfi Jd(&£xpert 
■-. .at the peak, of' the Patrick '.CdCfliiy, sfcbea^S<yere 
rid have- subsquentJy running ; a£, the xate, ai -f#&y 
■: possible to .setup an about ^ope a year--. 

..scheme. There is also . If office rents &a v£» the 
.. it modem rifice space ’end of. 1576, risen mtich^ajDpve 
In Douglas. . • their : present general IhS^Lof 

ang the Island’s estate £3 per sqp fit. for ^ ErSi' c^ass 
le, general feeling is modem ground floq^xoAolpio- 
•lief that, while. their dation.and j£2-59 per -fi^rftrlor 


has . dropped, things .the upper ! 

■ been nearly as bad aS cate a level df.demai 
been iii some places, sufficient: .Cot .gfct 
(inland and there is a more schemes- under 
autiousi optimism thft Dmiglas.J ' 

’"d see the beginnings On tire indnstriaMi 
ard move once more, ^re currently running- at 

£1 pm: sq. ft. for modern space 
PQO and there is ho shortage of land 

available -i-for gfnmre? dewlap-; 
is, and will remain, men*, as an4 wheif Iff becomes 
less centre of the dear tiUfcthe drtaand M space 
*1 it is here that the' hi there from, firms either ex- 
i of any'progress In the pawing/ tjrimmngiftnto the 
lal sector of > the pfo- Bntai~ 

[ket will be detectable. :Where in Europe, 
scope for more -snail.-' One. field -in whkfhthe bene- 
:e development along fieialV Influence of /m a inland in- 
to Athol Street, the terestis becoaning detectable is 
siness artery of the that ofeag^oilteral land,. where 
addition' to modem pricer at .their level 

• such as Exchange of a? yewr.ag&'sof between £400 
ow fully let) and the and filtOOO^^er acTe thanks' to 
quarters of the Julian the* stead^rkkle of enquiries 
Bank, In this last dn frbai Ui»3*eds Kingdom farmers 
t, there were stiJLW’o ai^ou^^;V^cap«.-.from the. 
*..., . l et at the end.of 1975, <;«*j[.tain ? s Capital 

.. - agents handling Transfer «SSx-. As with every- 

.- Brothers and Stott, re- thljjg . else \^n the island, the 
_ _ . . -j-rj of the year Inquiries market is a Steal 1 one but this, 

V ■- ' N - ”uld see this' bull ding -says Ram^y-based estate agent 
^en for before long. : K£itb.^K|r^b. > makes it very 
„fice schemes 7 are rela- ;sensH^3?; iti.fesponding to quite 

nents, as has been 
_ BtTfann properties 
. - -.r 10,000 sq." ft •«hd wWh&'hivfe^ieen on offer in re- 
■ \ i- .■ ~ ** ‘ ■ - - ’ . ft. in available fJeo$- .peatsi^a^ijs;'. 

..... iid.'this' is likel^ to re- v Souse. . pri^ .'in the island 
~ pattern, for the iore- have* rfsec' shaiply over the 
tjs. %' -'future, given the scale yearn— from, an average of 


[Sion i: 

jctor 


or else- 


— “ ,ficc scheanes- are rett.v;smisttx 

CiDC/IU £ rOMM in scale compared smalK 
MnJVfl a vw/ Stan dards-Hrf:fhe;ca 


£4,947 in 1970 To over £13,000 
during 1974>rbut . there is ‘still 
a wide range o| new homes to 
be bought for anything from 
£8,500 to £150,000 at the luxury 
end of the scale.. . £20,000 to 
£30,000 is a godd medium price’ 
for higher quality bungalows, 
with three bedrooms, two bath- 
rooms^ double ’ glazing and 
garage and central heating, such 
as those ..being built by the 
Midlands based British firm of 
Ashworth and Steward on the 
outskirts Of the northern, town 
of Ramsey. This . is . .rapidly 
becoming a highly prized resi- 
dential area. Small scale hous- 
ing development Vs also under 
way in some of the .northern 
villages, such as BaUpugh, Kirk 
Andreas and Kirk Michael, with 
houses both in this price range 
and at the £10,000 level. 

Commercial 

Near the capital of Douglas, 
schraies aye in progress at both 
medk im fat How^rake)' and 
lower-price levels (atOnoha). 

As the recently ended Euro- 
pean Architectural Heritage 
Year 'has served to highlight in 
the mainland, older- commercial 
and industrial buildings on the 
island are' proving to be useful 
raw' material for conversion into 
flats, and two recent schemes in 
the south of the island indicate 
the -potential for this kind of 
scheme. At Gansey, near Port 
St Mary, a 19th-century water 
mill has been turned by J. J. 
M&Ard .and Son into flats at 
prices ranging from £25,000 for 
file penthouse to around £15,000 
for those on the lower storeys, 
arid- close by, at Port Erin, the 
same tympany has produced 14 
flats, out of a former hotel, of 
wjuflh the; first four have been 
sold, at prices between £10,000 
agd £12,000. - 

' Agents, and developers report 
a relatively slow year for hous- 
ing during 1975, especially at 
the higher price • levels, due 
partly to « -slackening in the 


somber of people retiring from 
the U-K settling oh the island. 
At the same time it is tflgnifi- 
$mt that the major Island-based 
housebuilding firm of McArds 
are moving strongly into thej 
field of council contracts to tide 
them over what they feel will 
be a period of restricted pros- 
pects In .the private' home 
market -.’• •• 

What coold help to get this 
market going again - -is a 
rationalisation in the island's 
current methods of encouraging 
home ownership. ' There are no 
building societies on. the Isle 
of Man.' and the money to 
finance intending purchasers at 
the lower end of the price scale 
comes from the Government 
which has' been running- two 
systems, the Building - by 
•Private Enterprise Sohime. ad 
ministered by its local Govern- 
ment' Board; and' the Housing 
Advances Scheme, operated by 
the Treasury. 

The Building by Private 
Enterprise Scheme, which 
started in its original form soon 
after the Second World War, is 
specifically Intended for estab- 
lished island residents who have 
been - employed- there £ot at 
least five years to buy low cost 
houses. Under this scheme, the 
Government will loan up to 
£7,000, In practice at a maxi- 
mum interest rate of 7. per cent 
up. to 40 years. The more 
recent Housing Advances 
Scheme exists to make available 
straightforward mortgages on 
both new and older property, 
with a maximum advance of 
£10,000 at present— -this maxi- 
mum has been increased . over 
the years to keep pace with 
rising house prices. 

The . Building by Private 
Enterprise Scheme la, in Its 
present form, due to- end in 
March this year, . and the 
Government. is discussing ways 
of merging it. with the Housing 
Advances Scheme in a single 
system designed to maintain a 
high rate of home ownership on 
the island. . ; 

DC. 
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’tet* as "being prepared* is protected by a- provision that; of- M a n in large numbers, m- 
. feTjjiOiijjy; 'ur : money’s the Government Treasurer shall- rstoad of to the tax havens 
. . /■ *. U br management or in- hot- request information ' about where a lot of them are buned, 

M* \ t t ‘ must have a licence.: the affairs of a particular cus- then- the .Island's banking in- 

. rtf options’ to this parti cu- tomer. • dttktry would be in a sorry state 

if r J\N l" riskm include stock- - The creation of legislation to :itniay.> The Manx Government 

■ * .R i' authorised nnit trusts. - help the -finance and banking possessed neither = the. legisla- 

t . iP ;.- Bank of England. sector grow at a healthy rate tion nor-the staff to control a 

f ' * ..i iC Sh powersuf Inspection been one of -the mam aims mass arrival. 

.. ik’s retyrds are given ^ Isle, of Man Furnace , - Kprtunately, whether' by 

- ■ 'lam Treasury there Is Board- It 'watched other tax accident' or design, the nlmad 

- -. a for customers’ affairs havens prosper and wane either escaped the full effects of the 

- ; niAta. - -■ - > KawHca af lack nf legislation to 'traablas in the secondary bank- 


et *** 



rdve'dljanks.- ^fiie heavily on the Secondary bank- It is "this respectabflrty which. 

ah~S^prb l c6d" ■sector- - *; - Vas essential^to the fhtare of 

agreement with the '.The Jlam: -authorities have Je insurance sector as it is to 
casary, interest- on de- been -lucky because, it during, the banking sector, u the 
‘ Tton-residenfe witlwmr the “ boom M period, the fringe Manx insurance mdustry. lacks 
S.' focome tax The operators and the' secondary credibility it w ill not be a ble 
al secrecy m banking banks had moved to the. Isle tojontinue to attract existing 

- - .. ' TJK. Insurance companies. 

Other spheres of possible 
Jon within the areas of 
rjg and finance are Manx 
non-resident companies anil 
info-resident trusts. For- 
instance. Britons living in 
foreign countries can have their 
funds invested and their income 
accumulated through the 
medium of a Manx non-resident 
company.' . 

,;So&e /<&.. the advahtages . of 
using . a Manx non-resident. 


SANDHiLL 

;u PBSEHTATlk CASES ANO P1CKJSIH6 

the world over by national mints, banking inirtitutlow and 
ment departments for the presentation of speefai Issue coins ■ 
sdals.. To , mention -a number of . countries who» nation»T 
and- -Treasury departments, present theft Issues in Sandhill. 

. cases, W« ‘h» v * privilege la. fisting-'— ; - , 


14 * of M*t. 

ggVi^f'aSwPsL 

, .tP toe woi 


'isS'jiZZ. sShTasis'iBs srirfzt* 

Ujsh.. Cofco. 

” .pgU^ toe worid** largest roanufactnrenr of and me^l 
jf|V c | 'Nation cases, and undtrtakttbeir prochietwfr ill piastl^ «sW 
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Goornser*. GlbtftlOf. Malta' ■ Sweden, Iceland. B - - . — - - . 

J»sn2ier K - sierw- "TffS; - w- fhtoffiisafr are that interest on 

— 11 investments is paid gross, and 

ptaribty as important is that the- 
investments can -be managed by 
professionals who can act for 
the owper, of fte company: 

' The* only' charge to tax made 
by th?. Manx authorities oh a 
.company is £200 iper annum, 
being, the- fee -due under the 
Company ; .Kegistratien : Act, 
1074. * * -Ak far: as - Manx note 
resident trusts are concerned 


hard woods, leather and' leatherette, 
bauld foo t«v».onv re?u?c*/Bent* lorooffl ormerfd catax d>auxt>— - 
MALCOU4 ABLESON^SAHOHlLL teGD , . ; j . u 
SANDHILL HOUSE, TEMPLAR PLACE ■ 

_ •: LOOS UZTNX, 

Telephone 0532 4M71/2/3 Trior 557853 


the situation is similar In that 
they pay no Manx income tax. 
- Generally the taws dealing 
with- trusts are basically the 
same as in the UK, except for 
one important feature. A- trust’s 
income in the Isle of Man can 
be accumulated. Manx trusts 
are not required . to file any 
information . to any' authority on 
the Island regarding their con- 
stitution or affairs, with the 
possible exception of the . tax 
.authorities. 

■ The .potential market Iff large 
and It iff the attraction qf 
business from outride the 
sterling area -which is of 
particular interest. The-services, 
safeguards, and the laws exist 
If. this type ,of business can be 
attracted it win provide the all- 
important invisible earnings. 
Professional services would 
certainly benefit One of the 
most likely markets is the U.S. 


Confidence 


Any U.S. trustees must have 
complete confidence if ,thqy are 
to move . trust frmd$. outside .the 
U.S. and as the London dealers, 
an^oog others, ‘have trustee 
departments mid the. laws are 
bajicajly Anglo-Saxon there 
appears '\no reason why this 
market should not be another 
success story. ' . 

/If 'Anything the amount of 
success the finance, banMng an d 
insurance Industry is going, to 
have will depend not only on 
providing, the' right financial 
environment, but in. com muni- 
.eating the facts and creating 
tiie correct image. 

David North 
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►‘Whatever your banking 
needs in the Isle of Man, 
Midland Bank is well-placed to 
give you the service you require , 1 
Whether you are a personal or 
business customer, resident br 
non-resident in the Isle of Man. 

Midland Bank in Douglas 
provides a first-class range of 
banking and other financial services 
which include: 


Current accounts 
Taxation advice * 

Eurocurrency facilities 
Expansion capital 

Information concerning market rates for 
deposits given on request 
A no min ee service 
Investment and company 




- X 




management 

Executor or trustee services 
Whatever your financial 
needs in the Isle of Man, 
please contact either of 
the addresses below 
oryour local 
Midland manager. 


^JDov^s 





Midland Bank 


>••• 


Midland Bank Group in the Isle of Man includes: 

Midland Bank Limited, PO Box 20 ' Midland Bank Trust Corporation (Isle of Man) Limited 

10 Victoria Street, Douglas, Isle of Man PO Box 39, 10 Victoria Street, Douglas, Isle of Man 

Telephone : Douglas 23Q51/3 Telephone : Douglas 231 16/9. Telex : 628037 

Manager :J.P. Boyd Director Sc General Manager :D.G. Poster 


Bowring 

business 



is 

insurance 


world-wide 




The tougher things are, the 
more business, trade and 
industry turn to usfor. 
solutions to problems of 
insurance. As a result The 
Bowring Broking Group is 
currently placing premiums in 
excess of £300,000,000. 
There are several reasons why. 
One is the world-wide and 
comprehensive service we 
offer in insurance and 
reinsurance broking. It is a 
service which covers every 
aspect of insurance. . 

But probably the most 
important reason is that 
because of our size and 
resources, our operation can 


respond with maximum 
sensitivity to the movements 
of worid insurance marketsr * 
We are, therefore, able to 
obtain for our clients the best 
value for every insurance 
pound spent. 

And not only in insurance. The 
Bowring Group of Companies 
is one of the largest and most 
versatile financial services 
groups of its kind in tha • 
country, ranking high in the 
list of leading U K exporters. 

Its range of financial services 
is varied and international 
Through Bowmaker Limited 
the Group undertakes credit 
finance and leasing. Through 


Singer & Friedlander Limited 
it provides every facility of 

merchant banking. - 

We almost certainly have the 
answer to your problem, 
whether Its one of insurance 
or finance. 

It could be well worth your 
while to find out All you need 
to do is to call 

Bowring 

C. T. Bowring & Co. Limited 
The Bowring Building, 

Tower Place, 

London EC3P3BE 
Telephone : 01 -283 31 00 


Isle of Man — Bowring Tyson (f.O.M.) Limited, 3Q Ridgeway Street Douglas, Isle of Man 
Tel: 0624 23941 Telex: 627936 Sinjiil; Douglas. Manager: L F. Doherty 
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incorporated 2865 under (he Manx Companies Act) 


offers a full 
Banking Service in 
the is le of Man 




, . •• ;n\- ' 


If you are interested in.any of these services please 
write to : — 

The Manager, 

Isle of Man Bank Limited, 
Department OJE-, 

P.O. Box 13, ‘ 

2 Athol Street, 

DOUGLAS, 

Isle of Man. 


(a member of the National Westminster Group) 


ISLE OF MAN & OVERSEAS ESTATES 
CORPORATION LIMITED 


TO LET 

M0OHIN OFFICE ACCOMMODATION 

10,000 sq.ft 

TO LET 

NEW SHOPPINS CENTRE 

units GOO sq. ft.-9,000 sq. ft. 

FOR SALE 

AND 


• '■> VN’;-. Il’ll 


LAND 


FOR SALE 


TT 5i:l j' 1 : | 


41 plots with roads and sewqrs 

VICTORY HOUSE, 
Prospect Hill, 

Douglas 
Isle of Man. 

Telephone Douglas (0624) 4201 


FOR THE Isle of Man, 1975 was 
a record year for tourism, with 
well over 500,000 visitors 
coming either on day trips or 
for longer stays. The indica- 
tions are that this and future 
years could ..be even more 
successful, with' plans to 
diversify the island's touristic 
base away from Its traditional 
reliance on the stable market 
provided by the North of 
England. 

Not that the Isle of Man 
wants this market to go away, 
for it enjoys a very high degree 
of brand loyalty, with some 60 
per cent, of each year's visitors 
having been to the island at 
least once beforer-a loyalty 
which Is almost touchingly 
stressed in the -smaller private 
hotels with names' such as the 
Heckmondwike, the Keighley 
and- the Rotherham. -But most of 
this trade is concentrated in the 
island capital of .Douglas, where 
the Shmmerland all-weather 
holiday complex, burned down 
two years ago, is to be rebuilt, 
and much of the rest of the 
island remains quiet, to the 
point in some cases of being 
empty even at the height of 
the summer season; let alone 
the off-peak times when Man 
could be appealing strongly to 
the second-holiday market 

With its six golf - courses, 
Victorian steam and electric 
railways,, sea fishing, casino, 
scope for naturalists, and the 
TT races and Grand Prix, the 
island has enjoyed a sustained 
record of catering for specialist 
holiday interests over and above 
the attractions of its beaches— 
interests which have helped to 
spread the economic benefits of 
tourism around the island. New 
interests are being added — pony 
trekking is a natural for the 
interior; the unusually clear 
waters appeal to underwater 
swimmers; the revival of Manx 
Gaelic, exemplified in the pro- 
duction of recordings of Gaelic 
songs, attracts devotees of 
Celtic culture; the strict Manx 
brewing laws have engaged the 
attention of mainland enthu- 
siasts for traditional draught 
beer; and conservationists have 
started to come to admire the 
surprisingly rich architectural 
heritage of the island, and! the 
largely unspoiled streetscape of 


its little towns, which are almost 
perfect examples of Victorian 
and earlier urban growth. With 
some 200- old mineworkings. 
there is scope for industrial 
archaeology, 1 "and the island’s 
appeal to devotees of the history 
of transport amid be extended 
by current .plans to create a 
vintage car v museum, which 
would complement the existing, 
motor cycle museum at Snaefell 


Travel costs 


One of the problems inherent 
in developing- toorism In the 
Ise of Man, though prices of 
accommodation even in quality 
hotels such ds the ViQiers are 
low -by mainland standards, has 
been the relatively high cost of 
getting there from the south of 
England— the qrdinazy tourist 
class return air fare from Lon- 
don is now nearly £40. Among 
longterm proposals which have 


been' urged by nationalists and 
businessmen for easing the 
travel costs indude the creation 
of 'a Manx airline, which ..would 
rely heavily on charter: flights 
as well as opening up. more and 
better regular links with " the 
mainland. . in the. : sbort term; . 
the local . holiday ' industry is 
combating the problem by 
offering ■ package deals; ' with 
flights from any one of 29 UK 
airports (Norway is also being 
prospected pn the strength of 
Man> Viking history) as well 
as by the traditional ^crossings 
from the Lancashire coast and- 
from strategic points in North 
Wales, south west Scotland, 
Belfast and Dublin. The Isle of 
Man Steam Packet Co., the 
island's cargo and passenger 
lifeline for well over a century, 
bas recently taken delivery of 
a fourth vessel, which will be 
in operation for the 1976 sea- 
son, and this will enable . the' 


company, • aman& -Other-^ujigs, 
.to improve - 
sailings , 

established ma&i&td = depagfore 
pbfat for day tr&^'whicEt ^Sw- 
conveniently ’ placed; for 
motorway for ^longer 
car-borne: vLsior^' Sea.' assess*- 
bllitr. .would' : be :fartiiOT|' foi-' 
p ro ved'if plans are frVer rep&ged 


for. a hydrofoil -Service 

land. ■ which: would: agatW foe 


land, -which: would:: agate: foe 
geared. -to a convenient prakfon 
the motorway- 

.Self . catering •; is.', aipiier 
growth sector - hr tcrariSfficvTw 
which the island hopes fop foe 
providing increasingly 
next few years, at both end* .of 
the market- One interesting 
scheme which was . just getting 
into its stride during. 2975 4s. the 
Groudle Glen holiday village' at 
Opcban, on the coast just ly the 
north of Douglas/ The scheme,, 
which has foeen developed Jjy 
Harbour and -Glen Investiheiifs : 
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The 1,000-year-old Tynwald -ceremony which is held every year on - July- 5.- 
During the ceremony all the Manx new laws are declared to the local popuiattori,^ 


r Lti, -fcohsists. of 30 bungalows 
and .a provision shop ‘Of . mixed 
traditional 1 t and prefabricated, 
construction, designed: and fur- 

■ hfched virtually to.the standards 

of permanent dwellings, rather 

- than those- of ' "traditional holiday 
chalets. In fact, the scheme has 
been booked up throughour the 
winter months, partly because 

■ its bungalows have proved suit- 
able for incoming * f a mil ies '' to 
take' ' on longer lettings while 
awaiting their- permanent homes 
on the island. With the 1976 high 
season rates fixed at £70 per 
week (Including maid service) 
for families of up to sir^ Groudle 
Glen, which has its own private 
beach and woodland walks, is a 
useful indication of tlie Island’s 
potential for attracting discrimi- 
nating self-catering holiday- 
makers— as, in a different way, 
Is the ' .Vilting Aparthotel at 

iTtamsey, the “main town of the 
-north of the island; "Which offers 
the holidaymaker L a' choice of 
total' self -catering, use of hotel 

- facilities, or any combination in 
between — a formula more com- 
mon in Spain "than the "UK At 
the same time, a number of 
guest houses on the island are 
being converted into holiday 
flats, taking advantage of the 
Isle of Man Government's finan- 
cial incentives for the develop- 
ment and ' improvement of 
tourist facilities:.' - 

Under a recently announced 
scheme, these can amount to a 
40 per cent grant of the initial 
costs of the provision of new 
tourist accommodation, and a 
further 30 per cent, of the costs 
as a loan at favourable interest 
rates. Where there is a. proposal 
to extend an existing facility fay 
the acquisition of an adjoining 
property, the Government will 
loan 100 per cent of the pur- 
chase price and give further 
grants of 25 per cent. of. the 
consequent cost of structural 
alterations incurred in. amalga- 
mating the properties, added to 
the standard grant of 25 per 
cent, of the cost of improving 
tourist accommodation, for 
example by installing lifts where 
there are at least 30 bedrooms. 

Prospects therefore - look 
bright for tourism as a major 


element in the Manr < 
Xeven tizougb, as ? pr 
of the istattf s national 
tourism accounted Tor t 
per cent. "in 1973-74 c 
with 31.4 per cent, in- 
as long as the Coven 
prepared to take the ;c 
steps to protect the - 
attractive environment 
undue erosion by the i 
industrial, and fihancia 
whichj it equally desire 
is, for example,' no 
-procedure for liking 
and. groups of bufldin* 
toric or architectural 
though it is intended : 
a procedure should be' 
in the island’s dev 
plan, which, -it is ho 
be finally approved thi 


Railways 


Again, the islan 
Victorian - railways, ;< 
both enjoying Govertit 
sidies, have recent 
truncated in what cot 
a short-sighted move 
dawns on the 300,001 
who are members of 
amenity societies that ' 
is a happy hunting g: 
19th-century and earl , 
t ectnr e and streetscapf 
it by architects well i 
their work on the mair 


Hit 


The signs are that t 
will not do anything 
to its environment, 
compared with some 
things which have hap 
the mainland, for the 
make a point of being 
about changes. Traa 
—meaning there is tin; 
V- is a significant cboit 
for the latest film ic 
duced by the Isle of-Us 
Board. For Cliffon 
chairman of the Boat 
no bones about saying 
very proud of our slqv 
of life on the island, 
something which we 
preserve and to offer 
day attraction.” 


BARCLAYTRUST 


A 


'TV MAWKt 


ISLEOFMAN 

LIMITED 


Bardaytrust Isle of Man Limited, a member of the 
Barclays Group, offers a remarkably broad range of personal 
and corporate financial services to Manx and overseas 
residents. If you would like to know more about how 
Bardaytrust can hdp you, or your company, just tick the 
appropriate boxes and send this coupon off today. Or telephone 
Douglas 23109 or Ramsey 813551 and arrange a meeting with 

Mr. L. G. Bell. 

____________ 


Establishing residence in the Isle of Man 

□ 

Secretarial and other services for Manx 
investment companies 

□ 

Investment management and advice 

Trusteeship of unit trusts 

.□ 

□ 

Executor and Trusteeships 

Personal tax planning 

□ 

□ 


IF YOU - are ' looking for a 
measure of tax relief the Isle of 
Man could be the place for you- 
Bqt if its tax evasion you are 
looking for, forget it. You will 
not be welcomed by the Manx 
authorities. 

Direct taxation is low and can 
be beneficial if you fit into cer- 
tain categories, but the Island is 
not an open door situation 
where anyone can take advan- 
tage- The standard rate of in- 
come tax is 21.25 per cent, and 
has been since 1962. 'For indi- 
viduals there are generous 
personal' allowances including 
earned income relief of one- 
quarter of the first £4,000. Com- 
panies are taxed at the standard 
rate on undistributed profits 
only. 

Some companies which have 
investigated a move to the Isle 
of Man have found them would 
be no benefit: others wonder 
why they had not moved earlier,, 
particularly those which gen- 
erate profits outside the U.K. 
For the latter the island is an 
attractive proposition. 

Conscious of its position out- 
side the UJL. but within the 
influence of U.K. exchange con-; 
trol regulations, the Manx Gov- 
ernment has taken steps to try 
to ensure it docs not become an 
annoyance to Whitehall. There 
might be the odd drawing pin 
f ■ the UJL Government to 
stand on but the ' ' Manx 
authorities are careful not to 
produce a bed of nails. 


Benefits 


Send tQ: L. G. Bell Esq.. Director and Manager 
. Bardaytrust Isle of Man Limited. 

11 Parliament Street. Ramsey. Isle of Man. 

. Telephone; Ramsey S13 5 51 


Also at: Victoria Street. Douglas. Isle of Man. 
Telephone: Douglas 23109 




w 
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\ / BARCLAYTRUST ISLE OF. MAN LIMITED . 
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1 Taxation benefits are - avail- 
i able in many different forms 
! and to- a wide range of people 
including large corporations. 
You either stand to benefit con- 
' ?iderably from “ the Manx Con- 
nection " or it could be a waste 
of time. V 

Recently a much needed book 
on Manx taxation has been pub- 
i iished. Its author, Mr. Mark 
Solly, is the Isle of Man Asses- 
sor of Income Tax. His book 
“ Anatomy ' of a Tax Haven 
.(Shearwater Press-r^) g» ves 
all the detail required' for any- 
one to assess their, future 
potential in the Isle of Man. 

Apart from being • relatively 
free of. bureaucratic jargon the 
book also examines all' aspects 
of life on the Island,, including 
political stability and 
accessibility. As Solly says: 
“ The classic twentieth century 
tax haven is a small country 
that for historical or constitu- 
tional reasons remains or be^ 
comes sufficiently independent 
in- its own right to be solely 
responsible for imping its own 
taxes.” 

-The Isle of Man falls into this 
definition and considers itself 
to be in full control of its 


finance industry and to act in 
a responsible manner. .“The 
attraction of prospective tax 
avoiders and the. Investment of 
funds ; depends,” remarks Solly, 
“to a great, extent Upon confi- 
dence. For this reason alone a 
successful tax haven is unlikely 
to. continue to be a successful 
tax haven for long if it cannot 
retain the confidence of its 
wealthy patrons in its continu- 
ing stability'." For many who 
have moved to the Isle of Man 
the political stability and good 
record of labour relations were 
the deciding factor. 

The . steady growth of the 
finance sector, albeit at a high 
rate, .rather . than a headlong 
rush to attract anyone and 
everyone with money is con- 
sidered to be one of the reasons 
why the Island has a long-term 
future in this field. 

Even those who do not like 
the -Island referred to as a tax 
haven will admit that its policy 
of remaining a low tax area has 
turned a subsistence economy 
into a sound economic unit. In 
1962 the total taxes collected, 
both from direct • taxation as 
well as indirect taxation 
through the “common purse” 
arrangement with the U.K., 
amounted to £3.69m. The- esti- 
mate, for the current financial 
year is £24m. The- growth has 
been mainly from direct- taxa- 
tion. 

Although there is no capital 
gains, tax, estate duty or death 
duty in the' Isle of Man a new 
law called the Land Speculation 
Tax became 'effective from 
May J, 1975. This imposes a- 
tax" of 21.25 per cent, on short- 
term capital profits on certain 
“land" transactions with the 
island. 11 Land " : includes, 
among other tilings, 1 houses and 
buildings of any Tenure. In Its 
first year of operation the tax 
is now- expected to realise at 
least £120,000. . • 

-The idea of a tax on. land 
speculation was first raised over 
three years ago. The decision 
to make . the . rate..of tax the 
same as the standard-, rate was 
because there would have been 
a lot of disputes as to who were 
speculators and • who were 
genuine land ■» -or . property 
dealers. 


During- the property “boom" estates of Manx- residents pro- The main point to 
period some people obtained rided they have no dependents when assessing the 
high prices for their houses in nr ib th® n it As <?niiv benefits of Manx tsxa 

foe U.K moved to the lor the cI ?eck out your own 

Man, bought a house in the . ..with someone who k 

.medium-priced range and ex- consequences of answers . There are 

pect'ed to retire and live on the 45 o£ , j . m . a “. c ® sources of informatic 

balance of their remaining £o f i D e °P le domiciled in the ing oa ^ and 
capital. With inflation some of ^-K- ^ 1° ing point Bardaytrus - 

■them are now possibly begin- °3. Man ^ ter Man), Isle of Man 

ning to regret their move. The the various attractions severa j other well-kno 

hardest hit, in spite of the tax are as good as any. 

advantages are . those who direct; taxation are unaltered 
rn Hi. r™ and -remam soundly based.” 


advantages are . those who 
retired to the. Island five, ten, 
or even twenty years ago on a 
fixed Income. They expected 
to live comfortably for the rest 
of their lives but have been' 
caught with a declining income 
and no way' of improving their 
situation. ' 


Deadline 


. 1.0 Jtt. COMPANY FORMATIONS- - 

:• (Particularly -beneficial for exports) - 

KEY PROJECTS INDUSTRIAL PLANT? 

• (Including -Government Grants & Loans) 

TOURIST PROJECTS 

(Including Government Grants & Loans)-- • 

' - LOW TAX INtTESTMENTS 
GENERAL HOUSING REQUIREIVEENTS^ 

- Ihralip?rn Estate AgFtirg 

Town Hall Building, Castletown, Isle of Rian, Gt. B 


di 


The property market has been GENERAL HOUSING REQUIREMENT^ 

quieter since the deadline ; ' . ' 

“ n ? os fi c by *be ujc. Finance - ^mxthprn Estate AttFttrtl 1 

Act, 1975 came into force on • • ‘ s 

December 10, 1974, bat recently Town Hall BuiJding, Castletown, Isle of Man, Gt. B 
there are signs that mote U.K. : ... = 

residents have realised that WWU'AMWWtfWWWWWrtfWyVWUywwiwyywW. 
Capital Transfer Tax need not S 1 

affect them qnite as drastically j fl T ' O 

as was first supposed from the 5 N I If I I OL - 

wide publicity given to its intro- ■! ■ ' , * M. A 

dnetion. To a limited extent it I 1 . - 

that r th ®^ ubl w sed : : Members of the Stock Exchange 

protestations of the Manx 

Government might hart helped »!'"■' 

to add to th e fals e belief in some Exchange House, also at 7? Parliamen 
minds that CTT had put up the ■ Athol Street Rar 

barriers for everyone. !« fr “ . H r - T i x 

' • !• Douglas, . Isle of 

It is too early to assess the I* T -i r ■ 
fuU- impact of CTT but there . ; ISl? Of Man. 
appears for instance to be -no I» - “ " 
way foe UK Inland Revenue 


Jratioi 


cie in t 


Members of the Stock Exchange 


Exchange House, 
Athol Street,; 
Douglas, r ‘ 
Isle of Mazi. 


also at 


77 Parliamen 
Rar 
Isle of 


extract 
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Singer & Friedlander . 
offer the full range of 
Merchant-Banking Services including 

DEPOSITS 

INVESTMENT MANAGEMENT 
CORPORATE SERVICES 
FINANCE ' 
TRUSTEESHIPS 


fill 

flit 

Jill 


Mr 


Si 


The Act was purely a. political 
move — almost in panic — to 
appease .the Manx public- who 
were clamouring, for action. 
They "got it, finally,, but just 
what they got is. anybody's 
guess. So far those who appear 
to be. suffering most under the 
Act are owner occupiers.. If 
land speculation ever becomes 
popular again foe Land Specula- 
tion Tax Is not going to prevent 
prices getting out of hand but 
it might bring In .a lot of money; 


contact our manager, Mr D a vid Lever 




(ISI^OTMAN)UMITED 

30 Ridgeway Street j Douglas, Isle of Man 
Telephone: D ouglas (0624) -23235/36/37 
Telexf=627936 : 
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U.K. TOMATO GROWING 


plan London cocoa prices 
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ter Euflen- - • 

ED PEART, the Minister 
‘..julture, repeated publicly ] 

iy his determination to 

1C plana to'. make Britain! 
r .{..present, system of sup- i 
vf beef- producers prices*.' 

Questioned .by the House 
■* mom Select Committee 
. jopean aecondaiy legtela- 
Mr.- Peart said bluntly 
J EC Comm Lesion’s pro-. 
. :o ' phase out ' variable 

■ ji payments for beef in 

Was unacceptable. . 

.... U.K.'s support system 

■ ag these payments, plus 
;ition buying wben neces- 

*: ad benefited both con: 

• ana producers, he Said. . 

’■ dinister rejected charges. 

■ ;* was dithering' 'on the 

He said he felt strongly 

■ as he could, not see any 
•. in . depriving - UJC.; pro- 
'' of a support system 

lad worked so welL - . 
vs Commission's proposals 
rease the intervention 
>r beef by 74 per cent 
.ji irt said be wanted to be 
Ijjfct they were not storing 
ble in the future by over- 
i-trag. production ' arid by 
intervention too attraC- 
'e was worried about too 
. -eef going into taterven- 
; he believed that the' meat 
-■ educed .to be marketed 
' ■ isumed. • 


1 . BY RICHARD KOONET 

cocoa! PRICES og the London 
terminal market fell sharply yes- 
terday following the announce- 
ment of .dfcappoitrtfiM -grindings 
figures for the fourth Quarter of 
i«3 * "by ■ ffcfi :• .main;.. Western 
European : consuming countries. 
Nearoy futures positions fell the 
permissible ±20 limit at one stage 

hut dose* '-abovia the . day's lows. 
-■ tLKL igrindtags 1 In the October/ 
December period were just about 
in Jinc wWr market ekpectations 
at 18.300 -toime^H^- fler. cent 
above the 1074 fourth . quarter 
figure. But.a sfcwoTall to 34^39 
tonnes in' West Germany took 
the market -by --surprise .and 
France's 8^00 tonnes figure was 
l also well below, the forecast leveL 
i - Also announced yesterday was 
the Dutdr December grindings 
figure, Ytftfch per 

ccnL increase over* .the same 
month in 1974. Bid?- tba Dutch 
figure, being .a montflte .one, is 
not - " considered '■ significant by 
deal ers-^although- >HfSnand is 
Western Europe*ij seoarid -biggest 
consumer of cocoa heanai In any 
case, demand tt Holland has con- 
sistently outpaced^ that other 
countries -. during ‘ "recent 
decline in consuipponiL^i - - 
■ ;Wheh . yemerdayyi.^-gripdlugs 



figures are added to the lower- 
tban-expected total announced in 
the U.S. last Friday, a rise of 
5 per. cent, or 8,400 tonnes com- 
pared with 1974 is. shown. A 
spokesman for one commission- 
house last night described this 
as *' a pretty: dismal- perform- 
ance,” especially as the Increases 
in the UJC. and the U.S. were 
influenced by the shorter Christ- 
mas holiday factory closedown: 
Dealers also noted that the rise 


in UJK. grindings does not neces- 
sarily reflect an increase In retail 
consumption. 

The West German grind was 
the major disappointment Most 
dealers bad forecast the figure 
unchanged to 3 per cent, down 
but In the event it showed a fall 
at ua less than 9.5 per cent 
Initial reaction was fairly muted, 
however, and futures values 
opened, only £7-£9 down on 
Tuesday night's close, which was 
in line with the overnight tone in 
New York. 

But with sentiment deteriorat- 
ing prices soon lost further 
ground, teaching off stop-loss 
orders and encouraging further 
profit-taking. The May position 
on the London terminal market 
reached the limit-down point in 
mid-afternoon but- bounced ' up 
above £700 a tonne following the 
resumption of trading, before 
dipping back to finish £18.25 
lower on the day at £699.5 a 
tonne. 

Dealers noted that some of the 
selling ' pressure had been 
absorbed by Eastern European 
price-fixing while good general 
manufacturer interest was 
reported. 


mate 


IG chief 
lgns 

-wart Fleming 

C. STOKES, chief execu- 
meat wholesalers FMC, 
Igned from his post and 
. irector of the company 
mtual -agreement" A 
“nt from the company 
iy said ‘♦’Mr. Stokes has. 

undergone -a - major 
m .and.' Is. .relinquishing. 
)sts on medical advice.” - 
nn mincemeat -comes two 

- after, the National 
.«*• Union . Development 
/hich has a 40 per cent 
. the company, 'won con- 
the Board of FMC after 
dispute with a- number 
company's directors.- At 
ial meeting of the com- 
• November last year the 
meat Trust secured the 
ion of the executive 
n of the company, Mr. 
’fyne, and the company 
aim ' compensation of 

i same, meeting Mr. J. G. 
was elected to the Board' 
came executive' deputy 
n. He now takes on Mr. 
responsibilities and has 
coin ted managing diree- 
MC. ' . * 


Bid to reduce apple ‘mountain’ 


' BY ROBIN' R^VESX ‘ 

FACED WITH an'Iiw^eYttoun- 
-tain " verging ou tKSpa. tonnes, 
the European Comuiis^ai. "to-day 
warned Southern t- r --Jbm^qphere 
apple suppliers -to - tra- prudent 
hi -drawing up tbete “shipping 
schedules far aDple^ai^veries to 
the Community dnrinift April to 
June.- - ., 

At a meeting here ttfriay. EEC 
officials left reprdseHtttbres of 
the Southern ^hemisphere 
suppliers in -hovdpuhf-rijat they 


might otherwise be required to 
apply '•voluntary"- 'import 
quoins as happened two .years 
ago unless there was a measure 
of restraint, in despatches; - 

It was pointed out that this 
season's EEC apple ' production 
was estimated: to: have been a 
bumper outturn Of 7-3m. tonnes, 
although there bed ; been ■ hopes 
that the provisional figure might 
turn out lower*. 

At the same time; stocks at 


Loss from dairy disease 


more than half tk? ' :dair y 

farmers in the U.K.' are ^ wring no 
action, against a .which 

costs ~the country 'J&BtppjL* day 
and causes a, loss. 61 '{SOffin, pints 
of mjlk a year. - < * ■ . 

: -This was claimed yesterday by 
Mr. Reg Norman, ttiap aging direc- 
tor- pf - the ^agrO^emical 
division of Ciba-Oiegy^Cie Swiss- 
based chemical compaAfe- r- 
He wd* tbat althofi^fgovern- 
ment far madvlsers, ^merinary 
experts and the Milk KBuketihg 
Board bad . made ' treffiSndous 
efforts in recent years to ifigirease 
farmers' - awareness that.' with 
good .herd . management : and 
hygiene rompiK« *£he^ could 


minimise- losses frpm mastites— a 
bacterial infection of . cows’ 
udders — - surprisingly little pro- 
gress had been ihade to check the 
disease. ' . - 4 .-. 

Mr. Norman, warned that the 
EEC would, -soon - Introduce 
penalties on tinners- whose milk 
had high cell counts for mastitis.' 

“ At present the loss to dairy 
farmers through the drop in pro- 
duction caused by this disease 
amounts to about £57 a minute, 
every minute of the 'year." Mr. 
Norman . said. “When these 
penalties are introduced that loss 
could rise to £100 a minute, even 
without further inflation of 


. BRUSSELS, Jan. 13. 

the beginning of December, at 
2.4jn. tonnes, were higher man- 
two years ago while prices to 
producers remained unsatisfac- 
tory despite “ withdrawals ” from 
the market now totalling nearly 
0.5m. tonnes. 

The Southern hemisphere 
representatives retorted that 
withdrawals were, high and- 
prices low because . the crop, 
although large- in quantity, was 
poor in quality. They informed 
the Commission that their export 
availabilities amounted 'to much 
the same figure as last season- 
some 333,000. tonnes. 


AUSTRALIAN WOOL 
PRICES FIRM 

. SYDNEY, Jan. 13. - 

Prices were generally fully firm 
at yesterday's Sydney and Mel- 
bourne wool sales compared with 
pre-Christmas levels. At both 
auctions, the Australian Wool 
Corporation took only 12 per 
cent of the offerings of over 
16,000 bales. 

Reuter . . •** 


By johir Edwards • 

SILVER PRICES dipped yes- 
terday afternoon, following the 
fall bx the gold market In 
fact the London bullion silver 
spot quotation -was raised by 
L3p to 20945p an ounce, but 
in later trading values came 
back sharply down to around 
2Q6p at . the afternoon dose. 
London prices followed . the 
trend in New York, which was 
firm overnight but opened well 
: down yesterday afternoon with 
losses of as much as 16 cents 
in early trading before rally- , 
tag later. 1 

- The weakness in gold also 
affected base metal markets 
helping to reverse tbe recent 
upward trend in cooper. Cash 
wi rebars fell by £5.75 to £591.75 
a tonne, but the Undertone 
remained fairly steady with 
values slightly firmer in late 
kerb dealings. 

. Renter reported from New 
York tbat UjS. producer stocks 
of slab zinc rose to 89.795 short 
- tons to December from a re- 
vised 82,717 at end-November 
and 45.588 at end-December 
1974, -the Zinc Institnte Inc, 
said. 

December smelter produc- 
tion rose to 40,933 tons from 
November's 35.664 and com- 
.. pared with 49337 in December 

IOTA 

- ■in the whole of- 1975. U.S. 
zinc producers smelted 445316 : 
ebon tons , compared' with : 
590.181 tons in 1974* ■ Ship- 
ments were 421307 tonnes 
against 652,839 tonnes In 1975. ' 

U.S. grain deal 
with Japan 

TOKYO, Jan. IS. 
THE U3L. has agreed to continue 
the’ stable supply, of -about -14m. 
tonnes of grain to 4&pan in the! 
coming grain year (July/ 
October), officials of the Japanese 
Agriculture-Fo restry- / Ml nlstry 
told here to-day. ‘ • 

This total was agreed during 
discussions between Mr. Richard 
Bell, assistant secretary of the 
U-S, Department of Agri culture, 
and Japanese officials. . The total 
Includes 8m. tonnes of feed grain 
and 'Sin. tonnes each qf wheat 
and soyabeans — the same amount 
the U.S. assured Japan this year, 
the officials said. 

1 Mr. Shintaro. Abe, the Japanese 
Minister of Agriculture, and Mr. 
Earl Butz, U.S. Secretary of 
.Agriculture, concluded last 
August • a three-year grain 
supply arrangement ’ 

Mr. Bell claimed shortfalls In 
Soviet grain production may have 
no serious effects on world grain 
supplies because its importing 
capacity was limited. 


Outlook not gloomy 
despite cost crisis 


STATEMENTS PUT out regu- 
larly on behalf of U.K. tomato 
growers for the past three years 
would have us all believe that 
the industry cannot survive. 
Costs of growing, we have been 
told, are more than can be 
recovered from the market. 

How is It then that the tomato 
Is tbe biggest single, crop under 
glass in this country, account- 
ing for about half the total *1,500 
protected acres, and showing no 
decline over the years? 

It is true that some tomato 
businesses are not making a 
profit, but others are very profit- 
able indeed. The difference 
between them Is not a matter of 
one being a better grower than 
the other. It Is merely a matter 
of circumstances which have 
arisen since the dramatic in- 
crease in the glasshouse acreage 
encouraged by a Government 
grant of 38 per cent began dur- 
ing the 1960s. 

Two typical holdings illus- 
trate the point. For ease of 
comparison I will cost them 
through per acre although one 
has' four acres. of modern glass 
put up five years ago with the 
ajd of the grant whilst the other 
has an acre of mixed pre-war 
and Immediate post-war houses. 
Both grow only- tomatoes but 
because of the modern condi- 
tions of the former he obtains 
a yield of 100 tons per acre 
whereas the other with older 
houses, although a good grower, 
only gets 80 toils. 


Oil costs 


The modern larger holding 
situated In the eastern half of 
the country uses 45.000 gallons 
of heavy oil costing l630p per 
gallon, or £7300; his . labour, 
split equally between men and 
.women, costs £4£00; his costs of 
marketing, including, grading 
and packaging were 40p per 
tray, or £7300.' The average 
market price last season was 
about' £330 a ton giving him 
gross £33.000. -. Subtracting his 
prime costs therefore there is 
a gross margin of £14,600 per 
acre. 

From this must be subtracted 


BY A SPECIAL CORRESPONDENT 

servicing of the capital he 
borrowed (£30,000 less the 38 per 
cenL grant), amortisation over 
10 years, maintenance and 
repairs, management costs. It 
can therefore be seen that his 
actual profit can easily be a 
minus figure on the business. 

The other smaller grower, who 
is in the SDuib of the country, 
used 35,000 gallons of oil costing 
£5,000; labour was £2,200 (he and 
his wife and family did roost of 
the work); and marketing costs 
£5,900. 

Assuming his marketing 
brought in the same income, he 
therefore had a gross margin of 
£13,500. His houses have long 
since been written off. he has no 
bank loan to service and no 
management costs. His main- 
tenance and repairs are done by 
himself and his son so represent 
a marginal cost . for repairs. 
Therefore, the two couples can 
split about £12,000 on the season. 

Anyone wishing to do so can 
shoot the examples down in 
many ways. But they cannot 
deny the accuracy of the average 
figures given. Where there can 
be large differences or course, 
arc in the marko: prices realised. 
What the cash return home was 
depends on which markets are 
served — even the days on which 
the fruit was sold. 

The larger modern grower 
goes for November sowing and 
January planting to get the 
highest price when he starts sales 
in April whereas the smaller 
man holds off for another month 
to save on oil costs. 

It can easily be seen that 
although the large grower by 
denying himself profit on capital 
is building up a strong business, 
he may well be working himself 
for a very small management 
wage whereas the smaller roan 
has a big income hut his assets 
are declining. However, he is 
still in a strong position if he 
wishes to borrow to build new 
glass because h ! s net profit can 
- stand some capital investment 
if he wishes. 

These examples have been 
quoting the previous year's con- 
ditions. Since then -things have 
changed. There have been big 


wage increases for men and the 
equal pay regulations will mean 
that some of the women workers 
will be drawing almost 60 per 
cent, more in the coming season. 

Oil has increased 3.5p per 
gallon on average and this will 
mean £1,575 per acre for our 
big modem grower and £1,225 
for the smaller man. Labour for 
the big grower w'll increase 
£1 800 and for the other around 
£800. 

Fresh produce 

The small man can ride these 
fairly comfort ahly hut what 
about the big modern grower? 
He can do several things all of 
wh'ch may help but none will 
provide cures. Re can increase 
his yield by general efficiency, 
by running his crop longer or 
by switching off his boilers 
in summer, although this brings 
some disease problems. He can 
also try to grow varieties which 
with highly ski led labour can 
bring more top quality fruit and 
thus increase his average 
returns. 

In addition he can try to con- 
trol supplies to the market as a 
whole sn that the price remains 
firm. This is. perhaps, the big- 
gest hope for the future. In 
every other industry manufac- 
turers only produce what the 
market requires. With fresh 
produce, other factors play a 
part such as weather, other grow- 
ing conditions, public demand 
and imnnrted produce. 

The NFU and some malor pro- 
ducers have now established a 
monitoring system through the 
Agricultural Co-operative Mar- 
keting Services organisation to 
notify growers of prices in a’l 
markets during the season *o 
that when these fall so low that 
they will not cover costs of o re- 
duction. the fruit is withheld 

By using all these methods, 
and especially the last. U.K. 
tomato growers are certain to 
survive the present critical times. 
The recent unprecedented storm 
-damage, however, has thrown 
an unpredictable influence on 
profits especially for the smaller 
grower with older houses 


U.S. talks on commodity market hedging 


MOST COMMERCIAL users of 
the US. commodity futures mar- 
kets told a two-day Commodity 
Futures Trading Commission 
(CFTC) meeting tbat they sup- 
port a broad flexible definition 


iMMODITY MARKET REPORTS 

E UlflTT AT G ■ . . Out in te* J -roonrfng cub wlrebaxs traded ope 

JXLC J. : at nw. 85. 94. MS. 94. three months £919. and 


AND PRICES 


t— to** ground in action trading 
ndoa Mend Exc ha ng e . Forward 
ned steady at £818 tar drifted 
selling and the hpyer - troud Jn 
■n the afternoon, price* fefl 
1 the contUmcd decline of silver 
-rred on -the Kerb tt} trade jit 
■nover/ 13.B80 tonnes. . 
noted Metal Trading reported 


Out In (6* . morning caah wjrehaxs traded 
at £M, 95 , 94 . 94.5, 94 . three months £818, 
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imtnuloiU. . Three months' £881. 600, 600.5. 
Korfcr * Bare, threo . nyroths, £81X5. 18. 
Hi. CiBhdoaa, nmrnded. Afternoon: 
-WIrA*rs,.-cadi. I Bn>£ v 90, throe month* 
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opened lower on stale btiD hqnldatJon 
and hedge stfflBg and teH to £3,123 hefore 
recovering on boring thought to be on 
pricing considerations, m the afternoon 
tbe metal rallied further on the K-rb with 
forward metal trading at £3422. Turnover, 
£80 fames-: - 

'Morning: Standard, cash, un traded. 
thrfto month*. £3028. 35. 28, 27. High 
Grade, umraded. Kerb: Standard, three 
months. £0028. High Grads, nntraded. 
Afternoon: Standard, cash, nntraded. three 
months: £2,126. 26. 28. 27. . tosh Grade, 
nntraded. Kerb: Standard, three months, 
re, i w High Grade, an traded. 

-tCAD— LWte changed on balance. 
Prices were . modestly firmer in the 
'morning on pricing -considerations but 
tended <0 ease in the . afternoon reflecting 
. pw faS far copper. Turnover. 2.4B0 nwinci. 


el/ JSad 

. *jn. - 
Official 

+ o»1 

p-m. 

Unoffictat 

•r--. ■ 

e 

£ 

- a 

Os«h~. — 

166.2 >-.5 

+.5 

10B.6-B' 

— . Smooths.. 

T7ftjS> 


172^-3 


166.5 

.+ ■£» , 

- 

^'ir-FjOpoiJ 

-- 

'-—I 

19-22»« 


levels. Grain cargoes were covered from 
tbe. M to nl aalpp l' river to E mmwi t at 94.73 
fi.0. for January and from the U.S.. GtUf. 
to Antwerp/Hamborg Range at S4J0 
f.Le. for February, Grain was also 
covered from Northern Range to 
Antwerp /H amb oig Range at. K23 ltd. 
'tor January. .Other grain hooking* 
Included Dj 5. Gulf to Bgenmid - at C7.2S 
tor January. MJaceUaneona charter- 
ing included bundle, from Gladstone to 
Tacoma u « f.f.o. tor February /March 
and coal from Newcastle in Floe*. Yugo- 
slavia. at 112.50 f_Lo. for February /March. 
Salt from New Orleans m Quebec paid 
MJS f.Lo. for February. Elsewhere, two 
fertiliser cargoes were booked from 
Tampa to Karachi at *27 JO f.Lo. for 
March and April 'and another from More^ 
bead City to Karachi at «2&4fi fXo. for 
ApriL 


Maize: No. 3 Yellow Amerlcan/French M.0 W 31.0. 180-180 Tbs 80.0 to 31. 0i 
Jan. £BU0. Feb. £66.50. March £88J5 1» lb* to.wfl jM ,tg «ft 
East Coast. Pheasantsi Bert (per brace) 229.0 to 

Darter: EEC Feed Jan. £84.50, Feb. 

C85J9 Ernst Coast- MEAT COMM I5S lON-pA W»fle faUttocK 

HECA — Lnmrlon ex-farm root orlces. prices at repreaeniative mancet* on 


of hedging. 

Tbe CFTC beard that a rigid 
definition may restrict futures 
trading and many industry 
representatives favoured having 
no' limits oir speculative trading. 

PRICE CHANGES 

Prices par ton unless otherwise Rated. 

” ) JenT 13} + or | Month 

1876 — ago 


NEW YORK, Jan. 13. 
particularly in newly-regulated 
v/orid-wiije markets. 

The commission was seeking 
specific examples of how the 
industry hedges in futures. 
Reuter 


U.S. Markets 
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K e ■ t£ *' Most sources attached little rignMcance 

' Chsh~, 186.8 i -.5 +.5 10 B.&-B -.856 fW the market to the endtaa tn deadlock 
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hh, m,i 186.5 +.5 - - mid. Angolan coffee uipplies have , been 

ItV &rini - 10-886* largely discounted as little . or no work 

■■ tag been (tone on the Plantations there 
Mbnrinjr Cash. £1885, ca25, 6ft0. 68J5, for teveral months. Robnstav loosed 
jfhret ' months. I173J, 73, nx. kot: easier on balance with terminal regaining 
Cash, £168. Afternoia: Cato .nntreded, early afternoon losses- caused by profit- 
three months, £L7U, 72 A. Kerb: Three eshteg and tbe New York “ C " contract 

months £372.75. poddon. recovering on dealer suppqrt. 

■- ZINC- Drifted. Prices were toltiany. — — ; 

easier owing to hedge «Htag co^cd + _T & 

with the lower trend in Kipper faDs {yv-p™ 

jrore later stemmed by buying of fito „ - 

metal which wsa thought to have been ■ £per tonne . 
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Mamtofn Cato, £389,40, late-Jsn., £30. 
three months. -CT1. toft to Keib: Cato. 
J 3 JS. 5 . - three months, £S50-ft SI. Hu. 

1 Afternoon: Cato, £339, 49, 49.23, 40, three 

-'- mmrttxi rim s, 88, 51. 5LSS. Kerb: Three 

• months, fyn 
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unofficial dose, t-tll per P*cuL 

SILVER 

stiver was fixed 14p an ounce higher 

- for spot delivery in the Lasdss huHloe 

- marfeet yesterday, at ». 18 p. DA cent 
eaatvalant of the fixing levels were: spot 

np lcr tbrea-nKmOi tiOJc up 0.4c: 

- ttHootrth 'BTJe, tor Ic:-«nd B-nwriih 
4655c, VP 0.1c. The -metal opened at 
20&S-Z18.AP 1428428c) and declUed in ttne 

. with' gold to. closer at 20ft207p (417-tUc) 
after an active dfiy. • 
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January. 827-832 

UwL 838840 

May 848-848 

July . 854-855 

+1.0 
+ 2-0 
— 145 

948431 ' 

958-840 

563-848 

Sept 860-861 

November' 883-865 

January 867-870 

Sales: 3483 (3-067) Iol 

! -JB69-8B9 

—04 [&7S-8&3 
L-^O.S 871 

of 10 tonnes.' 


Latest published ICO Indicator prices, 
U.S. cents a pound. Colombian MIM 
Aratdcas 101J» (100.08). other MOd 
AraUcas 82.75 (91X5). Uuwatoed Arabic** 

Ctt nV s iti P mn m 11A in flfla Uli R9 ^HWTa 


I .Ti 'Ml'r £vttew>: 'll * w r . 


arabica contract— (L a order buyer, 
seller, business, Bales): Feb. 10L5044J0, 
nil. nlL . April 1B3.0O-85L30, nil. tiff. June 
immtJX). 105.0tMM.Oft IB. Aug. 104.79- 
05.7S. 1MJD. L OCt. 108A5- 

88 JK 14. Dec. 108.ff^Jft jnEL no. Feb. 
lM.5ft09.5ft nlL sfL Total sales: 30. 


RUBBER 


UNCHANGED opening to the- London 
physical market. Lfnle Interest through- 
out day, dosing Irregular. Lewis and 
Peat reported a Malaysian god own price 

of 168 cam ft Kflo (buyer, February). 

Ko. 1 Yenetsiayml- P revious Bnaineaa 

lUIA aka* May’* oioef v dona 


Humberside 484.10. Feed bariay— ewi f-0.23»s sheep 40. Sp per lb.e.<J.cjr. Alomintom(ii) ^^.[£420 (£480 

Gloucester U14S: Stnnberslde 183.15. . ■— ICMM4B -,.(£555-548 

Tbe U.K. monetary coefficients for-lbe Euplaud awl watas— Cattle umnbers down poppers.. — 1 

week beginning Jan. 19 will remain jr 7 J* r ^ Cash Wire Bars (■).£« lTOr-5. 56 ^668.76 
nnchanged. torep down 17-0.. to Bp^t--ft 6 ). pigs down 5 months do. do.i’a)SBll- 7 a - 5.5 &S85.Z5 

LONDON GNAItt FUTURES MARKET 11A I*J*_ S caMMd -gaitte up Cato Cathode (>) -.[cseafi 5-6.8 E|d 8 7S 

(CAFTAV— Wheat, oaneralhr stewOor. jO.9, £24.14 <-»■«'• ’f" n - 5 months do. (at....Koo.a 6 - 6 .B ffiDTO 85 

Close: Jan. 84JO. March 58.00. May 67.85. (^2.3)^^^ UP 11.1. Gold .Tniy <*.£131.7^-5.0 Jsia9 

SepL BftSS, Nov. 68J5. - Bustness: Jan. ^ nn(nV?Tn' Leed Caah (>) SlB5.76 ^0-B25j£ 164 .28 

0455-84.45. March 86J648.00, May W.to- 3 mnntha W El72-75 -i.fi2&;£171.576 

tsuLmJhiaSk 

■ft4 ^ 65 - 7M5 - 85 ' ^ S»«SUXS«lt aaSStes®* 6 

Cyprus; ftSft3.S. Grapafruit— Cyprus: Silver Troy <a — -i®0®.15p +1.1 U»B-lP 

CT1r > n 2 JtKU 0 : Jaffa: 2 . 7 ft 3 . 3 ft Apples- Jmcaitha AI4JKf- +1-J 

. MJuAK ' French: Per 3 Mb Goideu Delicious 72^4 Tta Cato (a) I _ — '£3,08B.B-7A Wi.MO 

1 .M- 1 M. Starithtc L68-1.70, Granny Smith S months tel ..... — '£3,127.61-8.5 f£3.l48. 1 ' 

LONDON DAILY PRICE (raw sugar) 72/84 2-40-2.79; Italian: Per pound BeUorts Wolfram S2.04ib. elf fi4S.ft44.ft ^Cd2.b-44 

£187 1 A 8 BI amn cJ.f. for Jan.-Feb. Ship- 0.07. Rome Beauty 0.08: Hungarian: Per Zinc Cato m) J £340. 12£ Ul. 125X341.25 

'merit. While sugar dally price was fixed 44- Ih 4JW. Meiaaw— Spanish: Per 15 5 nmoihs (a) £361.575 -0 87ftC352J6 

at £187 (samel. Ml os 5.00-5 WL Aprlc H ff OU tlt African: Prod ucare ^.'S7B5 U ^90 

Tba marktt tended to drift over the per * pound ajj^o.-ss. Plaiws Coiillt 
morning on 'CoTninission-honsa long Uqut- African: Per pound Beauty /Santa Rosa , 

dados foil owing some weakness in other -e 28-0.52. Peaches— South African: 15/21 Uicnnttt Malayan ^ I * 

commodities, reports C. Caaruikow. Prices 1.80-2-00. Pears— Italian: Per pound Gnanvimn 

were Rack at the lower levels for much Possacrassaua 0.12. Grapes— Spanish; Per 5 *— fi-o/c - 

of - the afternoon but eventually broke pound Almeria l.to-199. Black ljftfl; MMeed (>d<J« (»1 -A577 £377 

through the lwcent low of H8S in March. Californian: Per 33-lb Red Emperor 5.98; «lm Malayan ( 0 ).. £174 £188 

Final values were at or near the day’s South African: Per ID- lb Alphonse 530, . boysboan (*) j — — — 1 

lows. - Queen of tba Vineyard 420. Date*— Seeds - - - „ _ 

- . ... ; Iraqi: Per packet 0.97. Tomato**— Copra PMUpp ton.. 3203 — — 8207.5 

„ . _ . Spanish: iso-230: Canary: 3.00-3.48. Gr'not. .Vlgwian _ j I 

Pwf Yensrdaj^ Pifriwu Bulnw Onteua-fipraish: 4^ 6.08; Dutch: 338-440; Lhueed Can No. l.lfflBB.B [8150 

Comm Close Dayb Done Polish: 5.08; Walnute-CaUfornian: Per 

Con. . Cloee pound 928-OjT. Cacsm b ere— Canary: 2.46-- - 

h : ." 2J0. Cauftnowars— Jersey: Per 24 2^0. Brains 

£ per ion Euullto praduce: Mntoremm— Per Barley BBC. ,-£64.5 Lo.5 865.76 

March ^ 184 75-E4 BOp 68.00-68-50) I BO -55 E4-M pound a^S-0.25. Lattttca— Per 12. round Home Fncnrea^Ses^S £63-25 

May — 186 4i-US81B8.7a BB.7fil67-HB6.lO 1.08-1.20. Ctobmuas— Per bag Prhnq 1.09. Maize 

Aug 1BB.:0-6B 61 198.00-60.60 1B7.DO-B6-26 Potatoes— Per 56-lb Whites 4-OB. Edwards French No. 3 Am. ECO. 5 ,£66.16 

Oct 166 £§-66.66 168 60-68 7fi 167 00 65. DO 4J& Apples— Per pound Cox’s Orange 8JL. Yeltow.. ; _i£67.25 

Deo— . 164 Bl-M -M lb8-2B-b8.76 ltB 0J-64.IM Pippin D.114.13. Bramley’a ftOftO-XL Wheat 

March .. 164 sO«.B5 IW-CS-Sfl Jb 1UJHW4 16 Ceksv— Per 12. 0.80 MT-pat*ed 20^5 230. . No. 1 Bod Spring . 1 X- 

May — J64:IBAa.0C J5».6ftBft2bll97A0.M.5S Ponml__D.iM ; 0.1»._ Swedes- ..NoffHanlW&iS 1 I 

— Per 2S-Ib Devon OJftO.GO. Carrot*— Per Austrehazuf^q \ t t 

Sales: 3.815 f 1.880) lots of 50 tonnes. 23-Ih ftSOjftM. Pours— Per pound Coo- Enaliah MilUnT. t67ls £67 

Tate and 'Lyle ex-refinery price for "l I 

l iSSSttr i * , SB , Si-Si5aiji 

£252 (£2S5i a long mn for export. JUTE fflSshfet L— T : 

EEC IMPORT LEVIES—The following . futures Mar. («)._ £839.8 1+2.8 £787.5 

EEC hnoort levies for white and raw S»whf. ^Prt^ ftud J. Cotton «A' Index 

yw gnr - effective in units of account for Jaa^Marth shipment: BWC I1S1. wnt ... 63.75* +8,10 68.25 

per 190 kilos tprevlons in brackets!. 53? : Jnw LJABWO Idl.l £196 ,£195 

White sugar (denatured and non- »ran». QrtaAtaBOOtfsraarkBt cteswi. Bobber kilo 36.7 Sp +5.25 3 S.Sp 

denatured) 472 (unchanged). Raw sugar «*»»*"■ 81«I BAJI, (14 3600* f. 8500* 


£387 . 

£377 

CUffl 

1. 8207.5 

I 

£150 


« per 160 

March .. 164 7ftE4 90)185.00-66-5 

May 166 4 1-66 60 169.70-66.7 

Aug ISE.rO-GB 01 lB8.tn-65.fi 

Oct 166 SMb.66 168 B0-6B 7 

Dec 164 B 1-64 -Oil lb8-Zfi-fi8.7 

March .. 164 a0«4.5fi 168.00-66 JS 

May-.-. 164: »-5 j- O ff) 85.50-88-2 


L&4.5 Lftfi C65.J 

o* — £63^8 l£63J 


1.5 [£66.15 

? (£67.25 


99.6 1B.2fij£712.26 
39.fi 1+2.8 (£787.5 
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SILVER ButUto 1+ “( LJkUL +■ ** 
. .per: - w. close • — 

-'troy a*/ prices • 

3pot„_ ' 809. 10p +lT 206 05p -ftB 
itoontbs 814 S5p +1.T BU^Sp -6.1 
Ijnonth* 280.6p +1.8 ■' 

A month* 819 25p -4.26 

rem« nl» t 255.6p +101 «•■*" 

nSK^Toinover 194 0881 lots of 10.000 
ozs. Uornhigr Cato 288.8: three months 
2UJL IS. 14A 147. 145. 141, - 144 
Starbm'.nirte months 214$. 44 43, 43. 
Afternoon:. Three nrttiQM 212L*, 3X4, 12J, 
It*, lid, 131 UA UA 1AUA u. 
1L9, £LS- Kerim: Three months 2UA 
■H, -ILfi. • : - 


-2'oS 


8»85p 


5Sg|I«| 


■ n □ □ a ca 'nr 


WOOL FUTURES 

LONDON— The market was slightly 
firmer -in imparity with overseas adviou. 
Baton wportft ■ - 

iPenoe per kilo) 


>1 ^ )y,ri> 

fiM I ... 


feeocoA 





Illustrated Is our new Hoad Office inlhs iolBOf Manwt^weicpflfit 

to occupy Jn 55^*** ■■■;.*' 1 

Rnance and Investment, . . • 

. Business Expansion. 

PropartyPurchas^ andDevelopment. 
Information and Research^ • 
Taxation Guidance. . 

«?-*- — * Full Bankin^Seryicoi :. !. 

JOUAI* S. HODGE 6AI1K i 
(ISEEBF MAN) LIMITED 

-Make use of our p n4ht*sptrf facilities- . 

- RtSiSteted.it -U mi W* of llsn—Hft 4714.' 

57 A Athol street, Dougla* 

Telephone 239M/T. 

Sl^ta!r^«xiCh^ei^dBank Group^l 


■- Cocoa values emrthmed to more Towy 
After the rdnn of the remaining fourth 
quarter grind figures for 1975. In actrn 
«Ahdftlons May, 197 S, -reached limiMOwii 
during the afternoon. On tbe rinse, how- 
ever. renewed buying raised priaa from 
tba- tows at the dart marta Ciu and 
Duma. . ' • • . 

7~ 1 X«»terday'*i + or Bnsineai 

COCOA. Otom — Done 


Fab. .43.1916 2d 48-DM3.&5I 66.20-36-00 
Man*- 58Jf-i3 4i 16. Iftifl. fit 31.29 J6.10 
AppJne ,6.81-36 7« W.Bftia.66 M.843SA6 
Jly^spS 4u 03-4U.SUN 40. IE 48.76 

Ota- Dec 41 6041 fift 4140-41.06 44UM1.C0 
Jaa-Mr: 4i 6J-42.&J HM-12M 4ZAMSL10 
ApJ an. B 06.43 42 80J2.9B _ 

Jly.d’tu tS 9 M4.63 *38643 80 44.01MB.H 
Oct-Dec 4<JS->4JJ| 44.48-44JB 

Salts:' 132 Cl 35) tots, of 15 tonnes. 
.Physical dosing -pricss ftrayers) were: 
Snot 36.7UP ,(3726p); Feb. 3SJ50 04850); 
March ss.ep (same): . •• • - 

SOYABEAN MEAL 

The asiket absorbed some hedge-, 
stolag but rta ttal n M strong overall yester- 
day m sympathy with . Chicago^ wiiito was 
encouraged by gcbd export demand and 
m<xmvticn toort eowrtog, reports SNW 

Ctmumo^itte*. ... ■ . 

! 1 |Yrttenl'y»j-*.or SuSneS - 
: TO tore. -■j . Done 


: Autualtan YeptonTj-sH- or 
Oresaywonl ckuw . — 


LONDON — Quiet. Bangladesh White iu«*r fSawi “ £167 

55m. - Clove* iMadagucm) £3,400 MflttO 

CALCUTTA— C2 o§ed^ doe to MohsrnmL Pm> " BhfcSSS £“"j5S 

HIDES - Bliiulssham. Generally Mg * Nominal. T Seller, f Unofficial dose. 
iuereaiH but . with considerable buyer 4 indicative price, b O.K and Common, 
reststance. Second clear ox n-tii kilos, wealth refined, c Uganda Rotwsia standard 
39JS per kOo; 2ft3BJ Utof 37J{K 22-25J grade ladtemfro prices r.o.h. Mombasa 
kilos 40 ip. Light com 40Jp. Ho calf UK. cents a pound, d Bangladesh white 
offered. " C." ' t Umjnoiwj, a Sellrrs ouotatlon. 

* ft JaiL-Uarto. n Metric tons. rSeoL 


,, , - ' J , « COPRA—Pwnppluas (per tonne)— Jan. 

MaiQh J25S , yS’SrHa Feb. X2tn men as ftLL North 

May 180.0 tfi.UH-B.lM 185.0 Enro. port*. ■ --■ * 

r fflviM of i mw medium haddodc 12.40-12.70; smaS 

.Sales. 8 oil ion of uw Mhw. haddock ti.7ftn.B0: plaice £3-M; beet 

SYDNEY GREASY— (la order buyer, small plain £240! lemon soles BE,Oft£7.06: 
seller. bntoKSS,: sales) March 257.5-2SR-2: gaidu X2.DA 

559.0- 256J; 30. MAT 248^-3«J: 369.0-263.0: 

18. July 278.0T7L6: 278J-375.0; 20. OcL ; 

284.0- 284.5; 2&4ftJSB4fc 4 Deft 387J1-287BT _ 

287,0^86.5: 5. Marto . 2»W-»9J: 390.0- WORT H 

mo: 5.- Blsy - 38L5-3940; nil; uiL Total TTWIUJJ JlUtM 
«toa. 72 iota. . - nc a t rnuTihTTrnur 


March 717.0 1S.0 — 11 JYnS-UH. ■ 

May- 699 0 m0 -1ACW9S 0 7881 

Jufr^-.- 608 tX»O ^lLOMfi.ftflfl.O 

dwtombK. 675-5 74.Q . 

I WnW - 657.0-6B.Q 

651.8 52.0 -17^40 ftM 9 

May -J547 0-4&0 ?-lg. 0647^-48-0 

salesTSIBos tots ci s nmnea. 
'IntetiadsBal Otm Agresmut prleasi 
Deflr 68J# (18.78) -0^. ctnte.per pmd: 

i ftdax average eui ceftss); 
32+hty ttetSt BJ6 (fftJO).' 


Pfibnuuy 

April 

Jons 

August — „ 
October— 
Deoamnar ... 


4.M+fl» 

b.7m+0*06 

5 64-0.06 

7.6Uj+"O.06 

* . 


MEAT/VEGETABEES 

SMCTHFIEUJ — (Prices in pence per 


64.Bft84.80 

B6JUMB.B0' 


WORLD STOCKS 
OF ALUMINIUM 
FALL SLIGHTLY 

World stocks of prin 


FINANCIAL TIMES 


177.944 175.91] 170.26 I 181 .63 
July L lfl51=lD0). 

REUTER'S 

Jab. 13 Jon. Isijunntli age Yorito 
1197.5 T5o^a|~H68.3~ 1191^ 
(Ban: SepL 18. 1031=100) 

- DOW JONES 

""Sow" - Ian. [ Jan. Mouth Year 
John* IS j 9 Ago ago 


f.4ft87.&Uj+O.06 I7-7C-67.B0 
LBftfifiAOL^.... bS.0048.60 

a.jft*B.ao +atfi soju 

D.5 J-B0.6D— CLB6 - — 


pence per worW stocks of primary SSKrwISJ'ia ml|| 

Sni ^h hte faianfrt (hoarh *** CAv«rag« i«aM5-38=i00) 

47 J ID 49.0. . (onjqnarMTs . ftcsvy) S8.6 3J78.000 tODIlfiS ttt end-NOVem* aa*%#vr%wre 

W fif. 0 ; Ulster Wndquanere 47.0 to 5M, |) Wi 1975, from 3^00,000 tonnes MQQDY S 

SSSTSo ™ &. Witt at end-Octobcr, bm^remtUned Moody* |-“*M«* 

to sa a. well above the year-ago figure of 8 *g° *8° 

VaeJ: Kntrtlto nus 58 J) to 8 . 0 : Scottish 1,740.006 tOtlileS St Novemlier, ■ dplBOuBmaTtv 1 E£ q 7*7 1 745 5 rev 4 

Bobbies 140 tp 18 - 8 . .Babbles fMsb 1974 . the- luternatloual Primary ' “ — — — — - 

quality) 1IJU, Dutch l i l u ds and ends SM Aluminium Inntitnti* unit? vMfnr ®N> ff. 1881=100) 

to 840. hinds 'and (Ugh quallly) AilUUltUtiin Institute saiu, y ester- i ' ■ 

84B. day.- . . " 

Lamb: ItagUah small 80.0 to 40.0. Total- Stocks. Comprising all' 

SSIS medium "346 T* f on “ of pn™ ary. and secondly COTTON 

to sij, hin 2 K 0 m 30.0. imported ero«m Ingot, metal la process, finished 

NZ « (old saaaon) SUB in 324. 8'a (oW -mil l products aud scrap, fell to raTrOH-J-lwreosl. 5 pm and tolp- 
toasun) 30J to Sift Ytu (old season) 4 000 nftO tnnnM nt Mtit-NovornKw mem sales amounted to 601 tooaes hring- 

30.0 » 3Lft PL (umr seakni) 840 » 35A f&BH*** tOMeSM enu November In* toe. anal for mo week so far to 

PM (new seutm) S3J to 33J, PH (new last from 4^76,000 tonnes at end- lsto tonnes, reports f. w.'Tanersail a 
season) 31 J W 32.fi. Scottish WH (Ugh October and compared With ,ail . “*?>* of bunnest was transacted 

duality) -8S.0. 4 40X1)00 tnnnn at ^nd-Nnvnni. teuw m UhkUa Bastorn and stmUor 

Parks EmtlUh.. undar 100 lbs *1.0 to 3.9uo,UUU TOnnefi at enanovem descriptions. Bome attention was also 
SLA, 100 - 113 lbs JO to MA 120-168 Bw OfiT, 1874. paid to 'selected Sboth " American styles. 


utuuh Year 
ago ago 


11.5 58.0, 
7 048.0 


GRAINS 


n>ec. sx, im=ioo) 


FREIGHTS 


'•A - ■ * 
!<*■ ■ 


I tmv CARGO— Active Chartering oen- 
tfamed.- with, a wWe variety .of trades 
nswesemod. Hales howuvCT.rflimlned at 
■arfluad ; . ttur~ xeawtiy'esttlMitoed tower 


- THE BALTIC— Tradin* toMttft con- 
tinned pa trier and price u to vewents wen 
erratic with wUr.optalng Chicago quote' 
ttons Hfldiflc to e uii p r ms demand late in 
the sesston.. - 

Wheat: vs. Dark Northern Spring No. 
fi 14 per cent March £97 JO. Aaril/May 
msa direct - TUbnry. Jan. £87. Feb. 

April/May 29TJ1S, May. £87 AO 
transhipment • Bast Coast. - Argentine 
mming Feb. fflBJft March X8BA0 tranship- 
ment East Coast SBC Feed Jan. £64 
Feb. m East Coast 


COTTON 

COTTON— L hretroel. 


Spot and ship- 


Good dealer 
buying 
lifts coffee 

NEW YORK. January M. 

SILVER closed strong with mixed activity, 
(onowinc strength tn gram. Coffee Onlshed 
120 to roa points higher on good Commis- 
sion House buying. Heavy chantsi buy- 
ing closed grains firm. After ini rial 
Cmmnlssitni House buying rallied copper. 
European hedge selhnjt closed copper 
near unchanged Cocos dosed easier on 
Co mmis sion House liquidation. Beebe 
reports. 

Cec«u— Ghana spot 74 (741) Bahia spot 
711 (721. March 84.40 tss.151. May fil.OS 
162.45). Juft 90 85.. SepL 5S.55. Dec. 5420, 
March 54 90, May unquoted. Sales: 1.342. 

Coffee— ’*C** Contract: March 93.85 
tn. 85). May 93 25 ( 91.461, July 9170 93 65. 
Sept. 93.75-90.90. Dec. 93.85-9458. Sales: 
591. 

Copper— Jan. 50 79 (58.80), Feb. 50.90 
(58.50 settlements). March 5730. May 
5310. July 53.90 settlements. Sates: 2.727. 

Cotton — March 82-99-83.05 ( 82.40), May 
63 80-63.90 (63.10). Juft 83 88. Oct. 60 9ft 
80 98, Dec. 58 40.53 50, March S8.Sft59.00. 
May 59.00 bid. Sales: 4.050. 

4«Cnld-dan. 138 40 (same). Feb. IS8J90 
(same). March 137.50, April 139.00, June 
139 20. Ana. 140.60. OcL. 142 00. Dec. 
143 40, Feb. 144.90. April 145 SO. Sales: 

• 89. 

Graasavool— Spot 170.0 nom. (same). 
March 18S.ftX7fl.fl ilBS.a), May 161.0-169.0 
(19101. Juft 180.0-105 0, Oct. 160 0-185.0, 
Dec. 180.0-185.0, March 160.0-165.9. May 
160. 0-165 A. 

tLardl Chicago loose 17 nom. (same). 

NY prime steam 154 bid (same). 

ttMalza— March 270-269} (2664), May 

2751-278 (2724), Juft 2714-2791. Sept. 277), 
Dec. 2691-270, March 276. 

TPlaUnnm— Jan. M3 50 (145 JO). April 
140.00 H47J9). Juft 14950. OcL 153.00, 
Jon. 155.88. April lsa.30-lS8.30. Sales: 447. 

MSN ver— Spot 426-50 1423.50). Jan. 430.36 
(423.50), Feb. 43LOO (424.M). March 
433.50.. May 439.00. July 444.70. Sept. 
450.50, Dec. 459.60. Jan. 402.60. March 
405.70. May 474 80. Sales: 13.128. 

"Soyabeans— Jan. 4fii-4to (4874), March 
484-49T (475*1, May 496-497. Juft 504*- 
504. Aug. S07-50B. SepL 514. Nov. 517-618, 
Jan. 522. 

bSnyabuan Maal—Juu UL80-13UM 
(131.70). March 137.5ftl37.2fl (13001. 

Soyabean Oil— Jan. 17.20-1 7 J5 06.15). 
March 17^3-17.28 bid (lflJBi, May 17.47- 
1737 bid. JttiF I7.Bftl7.6S bid. Aug. 17.T5, 
Soul 17.50. Dec. 17.3a. 

Sonar— spot 14 35 (U.S0). March 14. IS- 
14-75 (74.09), Mar 14-10-14.09 (14A1), July 
14.03, SepL 14.03. OcL 14.0ftl4.02, Jan. 
13 92 nom.. March 13.95-13.92, May 1S.H- 
13.91. Sales: 2JUA 

Tto— 235.0ft311.00 (23S.Oft3U.00 asked). 
•riVhest— March 383-3814 (9511), May 
3631-368 (357!), July 3801-371, SepL 377, 
Dec. 334-335. 

WINNIPEG, Jan. 12. ttfftu— MW 2351 
bid 1252!), Juft 2Hi (245J bid), OCL 245{ 
bid. 

corns— May 170 (183), Jnft i63» Ml 
(163 otoud). Oh. US| pom. 

SBariay— May 34* 1341* bid). Juft 22ft 
M9f (2J73 Md), OcL 235 bM. 

dFlaxinnd— May 636 bid (690 bid), July 
6SS asked (E86 asked), ocl 680 Md. 

Wheat— SCWKS 134 per wnL protein 
toiumh St. Lawrence asst (4791). 

AH cents per pound ex-warehouse unless 
otherwise .stated. * Cents per 60-lb bnshd 
ex-warebonsa. ftrs par troy ounce— 10 ft 
ounce lots t CUcago loose fi’s per 100 Dm 
—D ept, of Ag. prices previous day. 
Prime steam tjo JL NY bulk laofc cars. 
C Gents per t rug ounce ex-warehouse. 
bNevr "I" contract in-firs a short ton 
for bulk lots of iu short tons delivered 

f o-b. cars Decatur and minois. j rs per 
troy ounce- for 50-oanca unite of 994 per 
cent, purity delivered NY. ** Cents per 
60-lb bushel in store, tt Cents per BB-ib 
bushel ex-warehouse. 5.000 bushel tots. 
e Cents, per 24-lb bushdL I Cents per 4ftlb 
buto^i ex-ware h ome . OJHU lots, 

d C«Mfi par 58-lb buEbeJL. cx-warehouae. 
l.Oflftbuanel lota. 


It 


<- jrx. 
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Equities resume upsurge with index up 8.0 at 402.4 

Late revival of fears about U.K. borrowing needs 


■ Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings (ions Dealings Day 
Dec. 29 Jan. 8 Jan. 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23 
Jan. 26 Feb. 5 Feb; 6 


Gold Mines index closed 12 points That much firmer were Barclays, factory results.. Elsewhere, dose unaltered at 238p. Narrow response to the firet-half _?tate- 
dovn at 211.6. 320p, Ugvds, 255p, and National Distillers rallied- from • an easier movements with a ^firm . bias ment. The half-year’ profits 

Westminster. 265p, while Midland opening to finish: 2; up at 14Slp. occurred ekewhere. Lonls New- advance left Letrasct a penny 
Short Gilts up edged up only 2 Id 297p. Discount, ' Balding made fresh head way haxder at jPr ***? ^ 

u - , MmfiniiAfi fimiv in cvmmthv with i..j _# » r osliin 1 i fi Thursdays Interim results. 


continued firmly in sympathy with under the lead V ' lC"Costain,. 0 Thursday s in terun re sults. . . Assodated Spnyei^ in reflection 

Further proof of the trend to oilis. In a thin market, Allen better at 24-tp and A. P Cement, investment buyers encountered of the dividend -omission *• and 
■ — - ■ --- ■ — a tight stock situation in Hawker year’s loss, shed a penny to lSft. 


Feb. 3 lower interest rates both at home Harvey and Ross added 10 to 44Qp. 7 higher at 1973-7S peak or 202p. a “8*“. aocK . * . . - - - • - _. .- - - . - 7 ..- 

Feb. 17 and abroad — money market and while Alexanders hardened 5 to After falling to lDfip on disappoint’ a P^ contributed^? the. sharp Development Securities reacted^) 

.. l AuLhoritv VMrlinA nine OVW iho latter"* raailts aw'Binnt fha-th. cr» rise Of 16 to 3 


New time" riulhiw may take *a« Local Authority Yttrling rates 250p; the 


from a.m. tut business days caHicr. yesterday encouraged hopes of a expected 


r.-iit 


Minimum 


latter’s results are 
nest Monday. In 
banks. Haznbros 


mant u-rth crtt niliaH rise or to io 384p. Other, lading to 280p. - COUTCBI 

fcStSPSSSlrt Engineerings were less dramatic, penny firmer at 1 
iiOo M^rSS- GKN and ’* nb * Intestaente both recent issues was incorrect. 

n°p. MarataDa (HalifM), k-P. improving 4 to 27Bp and 824p 


Courtney Pope ended -a 
the pitcelff 


revised Eo me of ». stock markets u . ith dman4 Tor fttrehesee. 


large 

were in k ooA heart yesterday, ensued with demand 
Leading equities rebounded e ?^ y mal . u , r i ll ^ ! ' “ p T ±. m P lac ^- S ; 
sharply, while Gilt-edged securi- 


ties put on another very good 

{ ier forma nee. Interest in the 
after switched to the shorts 
where a brisk business left prices 
with closing gains ranging to Vi;. 
Long-dated stocks showed marked 
resilience to profit-taking, closing 
only 1 easier, after having shown 
earlier losses extending to 5. The 
Government Securities index 
hardened Q.U2 further to 63.17. 
However, the late tone in both 
Gilts and equities was unsettled 
by Mr. Healey's letter to the IMF 
suggesting that the public sector 
borrowing requirement in the 
present financial year may be as 
much as £12.000ra. 

After a rather uncertain start, 
leading Industrials responded to 
fresh buying which took the FT 
30-share index back through the 
400 mark to close with a rise of 
eight points at a new 1976-76 peak 
or 402.4. The volume of trade, 
however, left much to be desired 
and many of rhe day's rises were 
accentuated by stock sborlage. 
Serond-line equities were not 
quite so prorninenl as on Monday, 
but selective buying was still in 
evidence. Rises led falls by 7-1 
in FT-quoted Industrials, while 
the FT- Actuaries All-Share index 
improved 0.4 per cent, further to 
a fresh 1976-76 high of 168.34. 


although the existing Treasury SJ 
per cent., 1980, stock of which a 
Further tranche of LiQOtxi. is to be 
issued this week at 981, was also 
active and finally £ higher at 
03,1. The longs initially felt the 
strain of the recent strong 
advance but early losses of J 
were gradually reduced in good 
two-way trading, while near- 
mediums tended to improve with 
the shorts. News oF Mr. Healey's 
reference to a public sector 
borrowing requirement well in 
excess of most recent predictions 
came too late to be reflected in 
actual trade, but dealers were 
taking protective action by lower- 
ing quotations against potential 
sellers. 

A good two-way business' 
brought modest fluctuations 


Although the volume of trade in 
Insurances was once again dis- 


ISLSL $r££m* SSESt *5* were 3 better at «*** 
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sharply reduced first-half earnings- year. Among smaller-priced Newspaper rises were more 
Id featured Chemicals, improv- stocks, East Sussex advanced 2 to sedate, but Publishers came to the 
m* to a 197o-76 peak of 364p i8 p . Elsewhere, profit-taking fore with Pyramid rising- 3 \o S5p 
before closing a' net 8 higher at ahead of to-day’s preliminary and Marshall Cavendish 11 t«?30p, 
362p. Elsewhere. Hickson and statement lowered Weybarn 12 to i, oth u^ing ^ peaks for 1975/76. 
Welch rose 14 also to, a 1973-76 46gp, while losses of about 3 p a per/Prin tines featured Melody 
peak of 320p on .the preliminary were_ _ registered in both John M ine, up another 5 to 48p oh fhe 

and Rotork. intarim rOCiiTtC Rtalrzl 


FINANCIAL TIMES STOCK INDICE 



Jan. ] 

Jan. [ 

Sm ." ! 

Jan. / 

13 

13 ! 


;8 1 

7 v | 


Government Seek — j 

Fixed Inters*.—, { 

ladtutifal Ordlnaryl... 
Gold Mine*— ...... — 

Uni! Die. VMd fc.--- 
Kaniiiqpyi'ld{ftuil)|pli 
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either way in the investment cur- appointing, some useful rises were 


Trident 
cheaper 
back 

After a slow start. Stores picked 
up and closed at, dr near, the 
day's best. - Marks and Spencer, 
at lOSp. recouped the previous 
day's fall of 3 in active trading, 
while . “ Gussies * * A,’ 21Gp. and 
British Home Stores. 3641 p, put 


rcncy premium which finally recorded. Sun Alliance fared best Fraser ended a penny better at ?5!JSL 

i-VIn i.n in uihiln Star m. f.lu...'— J.r ,1.. interim STS lenient. 


eased J to 112J per cent. Roraacian at 430p, up 10. while Eagle Star g2p folkrvvlng news of the pro- 


bonds were suspended following added 7 to 135p and General 
clarification of the J.K. debt Aceident and “ Royals " were both 
agreement situation with the 4 6 higher at l»ap and 324p respec- 
per cent. Consols at £18J and 'the lively. News of the proposed 
4 per cent. External. 41 pc.' cent. '* rights ** issue and dividend fore- 
7913 and 7 per cent. 3To..opniles cast helped Brentnall Beard rise 
all at £18. Vesterdav's SE con- 5 to a 1975/76 high or lOOp. while 
version factor was 0.6041 (OGCtio). further consideration of the good 


rallying 4 to lZSp «i«i ™«uu<«j a . . -. . - , 

easing on ndncod oomnig& - % pe rtj leaders remaned HondaJr . E ^ 0[ SS 5" V?! 

Foods were not is buoyant as reasonably active; prices eased _____ invesfment Trusts down prices in -an effort 

other market sectors. Spfllers afresh cm further profit-taking but - i eve f a * which fresh 

finished a penny hario-af 44p. pa Siy recovered gjgj, “Jgj™ ^“tS Uft* 1 appear . tafti 

while Tate and Lyle. 269p, and Securities were finally J-dow n at L- a __ n pj oj tr> ingn and Larana buyers remained on the 
Cavenham. IS3p. put on 2 apiece, igzp, after 191p. and MEPC Atst gea^n^ 9J to l^p and wnupa £“j e ^ e, £^ Mine r5 l 

ss - ssr s-v^s^Tui isaaar “ 

honnver. were lower*! « boft^Jeifff^en taSr^ “nd^SS „ "iP 

227p., and Cullens Stores, ,93p. A. 2 to 54 ip. sentiment being 
Fisher, at lOp gave 

Royal 


the Rm-HdTTdtnii osin after 27n and Shippings failed to attraet much 12 points to 211.6, its 1% 
the British Land. 28i-p^_aKer.4ip,.mia_^ u5 j nes6 ^ but a fixm undertone December *1, 197o. * 

P and O Deferred 


posed deal with . Owen Owen, 
which dosed' at the overnight 
level of 71p. Shoes were note- 
worthy for a fresh rise of 4 to 98p 
in Strong and Fisher. 


Banks pick up 

Slightly easier on Monday 


A drop nf $3 m the bullion following disappointment wi^h the 
price to SIS 1.73 — its. lowest since i per cent, base rate reductions, 
September 23 last year — the big four Banks picked up in 
prompted some fairly substantial moderate trading yesterday to 


Leading Electricals' returned to prerirn^ ^’s Press inspired 
an upward 
at the day'? 

first-half profits left Hogg Robin- trade. GEC 

son a penny better at 156p. at a 1973-76 pe _ _ . . 

Breweries made a forward Plessey, following the good worthy for' fresh interest in Lad- 
move with Scottish and Newcastle “ rights " issue result, ended 3 
lj better at B3p following the firmer at 78p. EMLZ44p, were also 
better ■ than - expected first - half 3 better: PhilipstLamp. 920p, gave 
profits and Tollemache and up 10 of the recent advance, but 
Cobbold 54 dearer at 97}p in a Thorn Eleetricaf, after an early 


ires, two a. 2 id Min seniimera: ucmto . demand, in 8 market at 3Jo p . Financials, 

’u^Tf' ^ short of stock-prompted a usefifi wcathcred the storm qt 

E&£ 3J*b2SX. MWhunaWS rsny with only 


w profi 

worthy for fresh interest in Lad- ^ af the recent good nse. . . ; Tobaccos generally recovered Beers up'to'ssip.-but -pro . 
brake, which improved 4J to I12p Oil leaders rebOUIld Monday's sms^Ll losses. Bats picked a {« e f Monday's 12 rise . 1 
for a twoKlay gain of 8J. . . . 0| , s r ^ oundcd ^ were a sidenrtion of the compr. 

Glaxo rise 


falls in Gold minings shares. The close with improvements to 5. thin market in response to satis- reaction to 230p, . recovered to 
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Rubbers (9) 
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Mining Finance (11) .. 

Tins (S) ... 
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118.48 1 /-0-2 


15.31 | 
39.90 ; 


8^03 • 10.02 ; 10.00 {485.57 '426.34 ;428.76 


8.74 i 3X8 I 3.62 


(289.19 i—l.l I 34.17! 5.94 1-2.93 8.93 1292.34,290.93 300.06 
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J235.3B -0.9 
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j 14.24! 
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118.23 117X9 117.88 
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FIXED INTEREST 
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Jan. 

12 

Fndav 
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9 

Thurv. 
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2 

i. 
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7 
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6 

11 outlay 
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Jab. 

2 
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InJex 

>'o- 
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(approx.) 
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- 
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13.65 
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13X1 
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14X9 
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2 . 20-yr. Govt. Stocks (6) 
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; 13.77 

51.14 
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48.14 
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47.03 
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s 1 Coml. and Indl. Prefs- (20) ... 

68.62 

13X1 

68.79 

65.93 

65X0 

64.79 

63.63 

63.84 

62.76 

as.64f 

4 


301.47 .399.89 ,467.74i261.97. 567.78 

I - m |lB/12/7b , il3;7,'73, . 
119.77 J 84X2 1 141.34] 80X& 175X0 I 66.31 

_ ; <50#6i 1 (22/1) 1(234/68, ;l3ft9/74| 

94X5 TO2X7 1114X9 58X1 125.43 54X3 
| (3/6) ffc/ina, /IS 1 1/73) He7(£/71) 
231.76 105.83 252X3 97.37,1252X3 97X7 
(30/5) Ii6, , l/7ai ,a?,3/7b i I ( 6/1/75) 
Since 


1376/76 


(cmpil+tion 


High | Low I High I low 


53.09 

(to/3) 

6a68| 


38X7 


57.01 


1 


116.43 


13/1/75) (lW.i«l 


113.43 


121/3, : (S/l.TO'ffli/lOXi)' 


38X7 

titim 

37X1 

(3/lflS). 


49.35 35X51 114.41 ! 34.45 


. .. f 

|7j 114X5 S 47.67 


. Iin63;. iftl/7t)> 



Bur Daltj 

Base Value 

I 3*a/«i or Croup 

Bax Date 

Base Value 


11/12^9 

loom 

! Mb eel Ian bus Financial 

31*12/70 

ia.M 


31,‘12/n 

153X4 

! Food Manulaclarins 

24.'12/37 

114.13 


31/12.71 

I53XI 

, Food Retailing 

2902/67 

114 J3 


16, '1/70 

M4.n 

| Insurance Pro her* 

29/12/47 

94X7 


It .1,70 

135.72 

1 Mining Finance 

29/12/67 

100 JO 


16,1.70 

162.7* 

| An Oilier 

1W4/62 

100J0 

Indutrtal Croup 

31/12/70 

13XP 

1 X Redemption jrfeld. 

. FT-Acti»ri» 

Indites art 


cal dialed by Eztcl Com mini I cat ions united (a 
member of tbe Exchange Tetagrapf, Cron) oa an 
IBM 370 computer. 

A new Int ef (he mtttltiioau of the FT-Aetnaries 
Share ladlcea li now available from the PoUfMiers, 
the 'Financial Tima, Bra dies Hoot*. Camion Street. 
Lsndoa. EC4P ay. price Zip. By lalaiid pest Up. 
Com manweahb Up. Foreign 22 p. 


- ding Oils rebounded r£nw dearer at 88}p. 

with tite emphasis on SheB -which, Guthrie receded 5 more to 170p 
despite none too favourable Press jj, f ront 0 r to-day's interim 
Miscellaneous Industrial leaders comment, regained 8 to 483^, after 
returned to an upward tack, in 388p. British Petroleum- bouabid - 

active trading. Glaxo nioved ahead from 598p to close a net lO higher HaIVIc nf 2-vear lnw 
10 to 390p and Turner and NewnO at 613p. although in both &ses 

4 to 159p. However, Beechznr dealers were protectively shading •• The sharp setback in the bullion 
finished 3 cheaper at 831p and prices late on Mr. Healey's: letter price — which lost S3 to $131.75 
Unilever 6 lower at 442p, after to the IMF. Ultramar were b&sy per ounce — caused heavy losses 
440p,' on fresh profit-taking. Else- at 2l4p. up 6. and Btinnah, stiU in Gold shares. 

where, renewed demand left BTR reflecting the latest Goveru^nt Prices opened on steady enough demand. 

3 higher at 17Ip, after touching assistance, improved 1 more, to note in response to the higher In a quietly firm Tit 
a 1975-76 peak of 176p, while 34p. after 35p. Overseas issues December quarter profit figures .Ayer Hitaun were anothet 
Hoover “A ^ moved up 10 to 345p. advanced. Snnningdale rising^ 4Q reported by the South African 17Sp. .. Coppers werevfes 
Johnson Matthey 12 to 373p, and to 550p and Pan Ocean 60 to 9S0p. producers, a trend continued although Continental ba 
Valor 4 to 29 p. Johnson and Overseas Traders closed on: an- to-day with those of the Gold turned for Botswana ltS-^ 
Barnes, 21p. also added 4. F. irregular note. Light proflt-UKng Fields. Rand Mines and General rose o to 70p. Else when , 

but then they gate rose another 15 at? 1 


Interests left the shares 
balance at 325p. Plath 
mained firm under the 
Potgietersrnst. which ros 
to 173p^in a thin market 
Australians were danq 
poor overnight home mat 
losses were restricted to 
Poseidon at 18flp. 
jumped 2 to Bp on a sp 


Wrightson improved 2 to 26}p in left Booker McConnell 5 down ^ at 'Mining groups, 


ACTIVE STOCKS 


Denomina- 


No. 


Stock - 

IO. 

Shell Transport ... 
Barclays Bank ... 
Marks Se Spencer 
Hawker Siddeley 


tion 

a. 

25 p 
£1 
25p 
25p 


Ladbroke lOp 


BP 

EMI 

GEC 

GUS ‘A’ 

Bowring (C. T-)... 

Burraah Oil 

De Beers Defd. ... 
Dunlop 


£1 
50p 
25p 
25p 
25p 
£1 • 
RO.OS 
5 Op 


of 

dosing 

Change 

1975/6 

1975/6 

marks 

price (p) 

on day 

high 

Ifiw ‘ ■ 

2S 

382 

+ 8 

864 

118 . 

14 

402 

' + 8 

404 

118 . 

IS 

. 320 

+ 5 

325 

112 

12 

108 

+ 5 

128 

. 474 

11 

304 

+ 16 . 

394 

185 

■ 11 

- 112 . •, 

:+ 4i . 

. 112 

33 .. 

10 . 

613 ‘ 

+10 . 

' 615 

' 19U:- 


Grand Met 50p 


10 

10 

10 

.9 

9 

9 

9 

9 


244 

156 

216 

81 

34 

325 

77 

831 


* S 
.+ 6 
+ S 
+ 2 
+ 1 
-5 
+ 3 
+ * 


245 

156. 

226 

81 

1Q0 

333 

78 

84 


-S-V 

51 

.86 

.18 

27 

161 

17 

171 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rile 163(1) (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES McConnell, Myson, Wheatsheaf 
First Last Last Far Distribution, SB verm In es, E. 

Deal- Deal- Declare- Settle- Bates, Grand Metropolitan, Cad- 
ings ings- tion ment bury Schweppes, Dunlop, Boots, 

Jan. 7 Jan. 19 Apr. 1 Apr. 13 Aerow “ A,” Lex Service, National 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 Westminster Bank Warrants, 
Feb. 3 Feb. 16 Apr. 29 May 11 Montague Boston Trust, EMI, 
The Option market had another Higgs and HU1, Lonrho, Esper- 
active session. - “ Calls" were anza, B. Costain, Bryant and 
dealt in Coats Palons, Combined MEPC- No “ puts ” were reported, 
English Stores, Burmah Oil, while “ doubles” were arranged 
Eleco, Yorkshire Chemicals, in Buxton “ A," Coats Patons, 
David Charles, William Maliin- British Land, Ward Holdings, 
son. Slater Walker, Rotork, Head Charterhall Finance, Dunlop, 
Wrightson, Cavenham . Warrants, Town and Commercial, Boots, ICI, 
Christie Tyler, Magnet and R. and G. Cuthbert. Burmah Oil, 
Southerns, Cons. Gold Fields, P. and O. Deferred, MEPC and 
and 0. Deferred, Booker Lonrho. 


Inductnain 


. P. Omen I.. 

Assoc. Ldsnir.j 

Bands ys Bank.j 
beeebnm-. 
Boots Drag..._| 
Boivatars 
U^.T... 

BnrishLeylwnil 

BOC lot. 


Barton 

Cadburys 

Coartaobis . — i 

Dcbcatnims 

WalJllers 

Dunlop 

Baffle 6imr 

K.M.I.. 

Accident. 

Gen. Klectrfc-.. 1 
Glaxo 


Grand Bet. — | 
O.t'A -A' 


4 so 

22 
87 
8 


Guardian 

G.K-K.... 

Hawker S14/1.. 
Boose of Praseri 

1.0. 1 — | 81 

-Impe’ 1 : 

1.0. L. 

htNuk 

I^ffal 4 Genera^ 
Udbrote. 

BlsXloyda Bank... 

7 ‘ " 

6 

11 

8 
13 

J 1 * 1 

17 
16 
13 
35 
7 
17 


Spates*. 

Teeco 

Thorn “A" ; 

Tube Invest. 

Uailevor — 

Del Drapery— 
V takers. 

WiUbum Bod'd 

Woobrozths ..J 


7 
7 
7 
13 
11 

82 I Proper ty I 

5tejAmal Inv_^._ 

Bril. Land 

“el 

Land >«curfclesj 

MEPO— 


Xof. 

I** llama”. I 

Marta* d L 
Midland BanfcJ 
Nat'IWestBankj 88 
|“do" WarxantJ 10 
>4 O DM 

Esat=l 

7?othra»ixs 1 4 ,'Brit. Perrotenml 

iSlater Walknr.J 6ij (Burmah Oil.. .4 


Town a CUy .. J 

fTown 4 OommJ 


(oo» 


.6 
20 
-27' 
40 
10 
13 
4 
• 6 


I*ibet) J 

Uteamsi... 


16 

9 

6 

41*| 
. 4 


48 

4 


Mince 
Anffto Amer. ... 
VbartorConi — J 
Chart'rfa’ll Pin 
Cooa liold 

De Beers De/... 

P.S. Gertnld... 
Great Bonkt w. 
Hampton Area, 
Hampton Eh-opJ 
Ktoot 

Ixmrbo 

Lomtne... 

Potetdoo 

Pres. Steva.... 

BloTXine 

Weirom 

West Areas — 
h Vest am ITug. 


tsti 

20 


50 

19 
6 

18 

36 

350 

12 

14 

4 

140 

13 

56 

65 
i75 

20 

66 
75 
Id 


NEW HIGHS AND 
LOWS FOR 1975/76 


Ton numerous to nun indMduaUv. ttie 
*25 new 1975-76 highs recorded among 
securmcs Hated in the Share hrfornutloa 
Service yesterday are olven_ below' M . Utej 


sub-sections.. T tiers were 16 new lows. 


new Highs ( 225 ) 


BRITISH FUNDS (41 
INTERNATIONAL. BANKS Cl) 
CO RP O RA TION LOANS 171 


‘COM 'WEALTH A AFRICAN LOANS (71 
V LOANS (MISCELLANEOUS) (11 . 




LOANS (MISCELLANEOUS! (11 
AMERICANS <1S1 
CANADIANS 131 
- BANKS (41 
■ BEERS (1) ' 
BUILDINGS |13) 
CHEMICALS (4) ' 

DRAPERY A STORES (81 
. ELECTRICALS (10) 
ENGINEERING MS) 


FOODS 1^ 


HOTELS 1 


INDUSTRIALS (381 
" (NCR (B> 


IN5URANdHi 
■ MOTORS (S) 


NEWSPAPERS (71 

PAPER A PRINTING (71 


PROPERTY 11} 


SHI PPIN G 
SHOES 12J 
TEXTILES (101 
fltefKlASl 
OILS <21 ' 

OVERSEAS TRADERS <11 
- MINES (21 


NEW LOWS (16) 


MINES (16) 

^gBe/omem 

Leslie . Southwest 

South African Land West Drie. 

F.S. Saiiplu] . Western Areas 

loralne - -2andpan 


RISES AND FALLS 
YESTERDAY 



Up Down Sams 

BriUsh Faads 

20 

10 

29 






ZL 

1 

42 

Industrial* 

on 

26 ft un 

PtnancUl and -Prep. — 

151 

93 

549 

IBs - - 

u 

4 

20 

Mines. — 

24, 

95 

171 

leceat . bsa*s — ^ — 

.7 

- IS 

M 

Tetab . 

MS 

418 ixa 


LUCAS SPONSORS 
SQUASH ‘OPEN’ 


Lucas Industries is to. sponsor 
the British Open Squash Champ- 
ionships ' at Wembley, oh Janu- 
ary. 28: . The prizemoney, about 
£10,000. will be more than double 
the 1975 figure. 


MONEY + EXCHANGES 


Further fall in rates 


Bank of Raglan* Mi nim um rate touched 10 per cent at one exceeded revenue payments to 
Lending Rate 11 per cent point yesterday, but closed at 10|- the Exchequer. These outweighed 
(since January 2, 1976) 10* per cent, only slightly lower a net market take-up of Treasury 

Interest rates continued to than the previous lOJ-lOf per hills, settlement of moderate gilt- 
decline in the London money cent The three-month sterling edged sales, and an increase in 
market yesterday, but once again certificate yield eased to 10A-9f tie note circulation 
the shorter term rates were P« cent from 1^-10* per cent Discount houses 'paid lW : 10? 
rather firmer than the longer Day-to-day credit was in good per cent for eecuredrall loans 
periods. The Discount houses supply, and the authorities sold a at the start but dosing 'rates 
buying rate for three-month very large amount of Treasury were inthfe region of 4-5 rwreent 
Treasury bills fid! to about 9ft per bifis to the Discount-houses and In Ihe toterbX marta? OYer- 
P^ fc “ nt » “d absorb the surplus. night loans reminded wl-lfiTin 

this indicates a possible cut of Banks earned forward surplus the early nart and after 
a per cent, tc io) per cent, in tndances Irom Monday, and t diwS’mSfS 
Bank of England Minimum Lend- market was also - helped by cent ' 

ing Rate at Friday’s Treasury bill further unexpectedly large Bates in the table hoiaw ■«*. 
tender. The seven-day interbank Government disbursements which nomhial ™ some eases. ^ 


Jan 13 
1378 


Sterling 
■Certifies Le» 
of deposits 


Orerolgfat.. 

days not! ceJ 

t7 dsjs or 
daywootloeJ 
One month .J 
Two moot fas. .1 
Three months! 10A 9Tg 
Sir m-Mtin:..l 10-9}j 
Nine mnntfas.1 I0i 9*8 

Oneyesr [ lOij-lO 

Two yearn • — 


Intertwnk 


1D3*10* 

10^10 


6-101$ 


10%. 101® 

101 6 .10l4 


Authority 
- deposit* 


934-10 


9B»-10la 

IOI 3 -IOI 4 


iai a .ioi4 

201B-1014 


103 4 . 
.1138-1178 


[tfieai-AaUU 
Is 


1034.10 
10 * 8-10 
IOI9-IO 
•1012-10 
10tf-10 
10 Is- 10 


Finsnce 

Boose 

deposit 


lOse-nig 

10141m 

10frlll 8 

10*.lli 8 
lOta-utfl 
lQi, lit* 


Company 

dspomta 


93,-11 


Dlscpuiu. 

market 

deposit* 




10-103, 
1010. lOfJ 
10 

9H8-10 


Ttesamy 
Mill 4 > 


101a - 
(lOiJrW 


TfiT 


Ban If 

wu«® 


10a 

10i 8 


UPfna-ttade 

Mils* 


HW-IO^ 
11 14-IO 5 a 
lUa- 10 % 

Ui8-103fl 


: Local authority and- finance houses aeien days* notice, others hwp a Haw c ^ ... , ^ 

rate nomUaDy three ycara 15*131 per cent; four years 15M3i per ce«.: eU i 3 Lui“ 2 r , BeMM 8 ffiKSS 

table are bnying rales (or prime paper, buying rafts for four-nuMib bank mr 

ItiUI p.-r vent. Approrimate sriUng ratesjor ona-nwiUh' Treasury bills 101^-10 po r ^at: " “ ««™noqtt trade-, bins 




rtrMHBODft 927a per cent.: tor one-month trade bills 11-IDS per. ^■SrB“ffi5£3 U lwff 


per wot, 

Finance- Hnase Ban Rnc (pttbKshefl hr the Flnatiw Uousca Associauoni ill r.h.n r ' W n 1 - 

DsPMftitats fw MWD-SWM at «T cn ttra* nmte* « per cent qggto 

Wlb: Average tender rata of dtsemm MW7W per.eem. ■ ■ ***** * **.*&*■ Tpwy 


BASE LENDI 
/RATES 


AFI International .... 
Allied Irish Banks Lit 
Anglo-Portuguese Ban 

Henry Ansbacher 

Banco de Bilbao 

Banco .de Jerez 

Bank of Cyprus ' 

Bank of M-S.W. 

Banque du Rhone SA_ 

Barclays Bank 

Barnett, Christie Ltd... 
Bremar Holdings Ltc. 


Brit Bank of Mid. Bas” - 

Brown Shipley 

Cayzer, Bowater Co. Ltc 

Cedar Holdings ’ 

Charterhouse Japhet .. 

C. E. Coates ...... 

Consolidated Credits.. \^T ^ *■ ■. - 

Co-operative Bank ^ \ • ■ J I 

Corinthian Securities..'^ 1 | \ * 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers ^ 

Duncan Lawrie * 1 * I \ T \ 4 

English TransconL ^ ^ f I .1 


First London Secs 

[Antony Gibbs 

Goode Durrant Trust. 
Greyhound Guaranty.. 
Grindlays Bank 
I Guinness Mahon 

iKambros Bank - 

Hawtin & Partners ... 

I Hill Samuel - 

C. Hoare & Co — . 

Julian S. Hodge 
Industrial Bank of Scot 
Keyser Ullmann 
Knowsley.Jc Co. Ltd. 

Lloyds Bank 

London & European ... 
London -Mercantile .. 

Midland Bank 

Samuel Montagu 

I Morgan Grenfell 

National Westminste: 
Northern Comm. Trust 
Norwich General Trust 

Portman Guaranty 

P. S. Refson & Co J 

Rossminster Accept'cs 
Schlesinger Limited ... 

E. S. Schwab 

Security Trust Co. Ltd.*, 

Shenley Trust ; I 

Standard Chartered .... ' 1 ^ 
Sterling Credit 
Thames Guaranty 
Trade Development Bk. 
Twentieth Century Bk. 

United Bank of Kuwait 
Whiteaway Laidlaw ... 
Williams Sc Glya’x 
Yorkshire Bank,-./: 


T£ ndi 


thft Acoenttw 


Members of 
Oommklefl- 

T-day deposits a%. l-moab 
6T4- 

7-day depoats on solas at £U. - 
under -up to USfiBO W 
wwr 123,086 75%. . 

I- Demand depoair 8%. ' 


CORAL INDEX 

dose 408467 


- LG. INDEX 
GOLD 130**133J 


INSURANCE BA 
> RATES 


t Atlantic Assurance ... 
Ca'BQod Assurance ...... 


t.. Address iftsnnE octfar -litsomc 
Property Bond -fable.'- • 






•/. 






































SO t U ‘ * 3 

ju>^ 


ifc of ' Baroda : aanoi^oe j. that for 
ances in their boohs rOji ahd after the 
h January, 1976 and. tuatg further 
ice their Base Rate for lending is 10$% 
•; annum. The Deposit. Bate, on all 
nies: subject to. seven days 7 notice of 
hdrawal is 6$% per anmnn; 


-tin v 


tracts and tenders 


OFFSHORE AND OVERSEAS FUNDS 



remjbuque algerienne 
mockatique et populaire 

Minist&rede lTndostrie et de l’EBergie 
; •' S.OJIJUKJS.H.— Oivisiqn Kecherches 
8 rue des Anres — El Harrach ' 

f FOR TENDERS 

' lernatianal cal 1 for tenders his been launched 
: ,«qjjdy of: \ ' 

trilling machiaes and boring equipment 
isil specifications and relevant. documents' can 
^^ained from the Service Equipement de ia 
n Recherches at El Harrach. . 


together with the usual accompanying 
"ents, should be sent in double sealed envelopes 
indicating: - 

^Somxussion Appel- d’Offres —- Division 
ichercbes concernant Sondeuses- et Eqtnpe- 
•ftrtde Bondage ’’ , • * : ; 

render .Application — Research' Department' 
ncerumg _Dr01ing-MachiDes and Boring 
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^ Financial .fi^s ytednesdsy January 14 .1976 

tf INSURANCE 


?Vr. 



IKS* . I 

tt.XW 


i 

1 • 
A ‘ 


a : 

»« 


r, sn reto. 1 ___ 
u Uv jCrooplOp_i 
* Ci Prods. 5 p. 
rwrilOp.. 

- :Si&itlp.[ 

idnj *Wma_j 
'ifiuflria. 

boo (LI — , 

afePttin.f&D. 

. . tEHcibij. 10 p. 

;• vijIob Trans. ^ 

' -ntdale Dural, 
■»*Bcnar50p. 
■- " Befrig'o lOp. 

. V.tatWp„ 

' -rmielA.iOn 
•• j-rtiyPiuajpL 

• ■rfM\saeGp.„ 

- .BitteKhUOp, 

• itiecTyL'A.-. 
'* ' -cpberunOU. 
•* , :rseTs£'(b& 

- igflUalUtlfl 

-.m. Ship Can. £_ 
':trisiA-HOp_| 
.rrtijttlivl 10 p_j 

, 0 a 'A 1 , 

- inluirsl’aiTLl 

• /.rta-Wart — I 


{9ba«Sp — 

■4aJ Brail- I 

_ Sal Closures 1 

:LCaniVi,. 
-saato5peSW. 

:aoCaitaiacn. 

.-susnflitlOp 

'Ygan CruciUe. 
-wOWiUM^ 
■jtKalBp. 

*PI Sp— I— 
tSon.Gp-J.Op_j. I 
>iinimii£I. 

. •A.Crb’a 
. ;CR«S . 

'SiSp’nMtlO 
-;ir£aiip J 0 p 
•WIJ Group £l_ 
-ImanULHlp. 

‘nras 

teAWrghUQp 

tjrrteSeK.Up; 

■ta Rk'bi* 

[B«tEtoet_ 

_rexWp- 

'*artaae] 2 be_[ 

;S3 

x0 1 %Caa». , B3l 

■irfcerKnnU'A'.! 

ilen rind— 

■BlsftWWies. 
•trageM 
ndsndl 
■SUB l Bp 
'irocen I 2 bp„ 

lillipsPatt 

:<tee (looj. 

MJto-HeSOp 

’ .rfnpMiit 

IWnO 10 pL 
tai. 

:Udd 0 ob&EL 
Py.BOTO.lB_ 
B&Cmstttp 
.utaenA lOp— 


9- L 


>'■ i 


-• «. 

' , * 


..•• 4 . 
1 '■ ■ 2 

•t .. r 

I- 

r-7i « . 

• i •. 
j> .* : 

<4 > * 

- r ■■ t 

’ . .1. 

* •: *■ 


K 

* * 

J * 

■ * i 

i ‘ 

r ' 



litctardSra.., 
ot. l 4 Un&fp_ 

JhnniR.AI.5p 
ID Group Wp. 
fEaotULj 
aoaUJi. 
-ndsHs.-. 
BkOiym 
'A'. 


gSSlffa 

•IfOSPBWS— 

: naira Cons JQe 
awiekGrwiu. 
-stora-_i_ ' 
'.CTMire..-— 
'eh’dsShrff.lBpL 
"eh's* Sa.2Bp.’ 

-.char 

:ss. 

Hoialelodi | 

>japriflr' 
-jrmAI 

-vr 1 Wares — _ 

l3(AJI0p_- 

U5p 

! *isaat 



\ ! • . 


; boleros — 
XtUlnv, lGp_ 

; tot ADn.lnr.j. 
tanliWp. 

y ■eurlcorGft 

: 3a'A’N-V 

■ tcnrityServs ; 

• 3a WK-V—. 
uinuWireSOp 

< 6 e Gorman 

■tertHocl 

, lentotrfit 

- BwomeJOp— 

. o.A* “ 



:mbm 

^ agFan 

Y9SB& 



m«Enni.Jop.- 

BaS*C 8 » ( -aL 

*•, "nup-Der^, 

~ ’towsadGfti 
■j Jaa« 4 Nw._ 
■■ anrer Cm M 
* USLOitteatj !! 1 
»' teaman Wp 
Woora. 6 iS__ 

■■asjsd 



5mbMiu— _ 

aasf& 

andt 

fSwRKHil. 


1 ManaiCtyf 
i nKk.HB.iSL 
■ PbtoaBAagdJ 
Wter&JtuJ 
: FhiteCh0d4B. 
nHemftSbu. 
yumcBiwq 

TOkttUJ 

TUkjasJcwni- 
, TQL'ssJfUlLO- 
■Jaidpefijaa CsH 

- 

na*fG«iW— 
rohiakiaU 
, •*Sarfr*«wte- 
iWWrfltoaa)- 
•WtJsttnhala*— 

AloodJrSB»Sa- 
■WwdfArUmr/aa 
ffoorffwnifp— u. 
Rood Bill — - 
zmmfic-- ■■- 




H-i 


+1 


+1 1 - ~ - 


1-2 3L5 




+2 


U 73jB| 
1-11 7JJ 194^1 
; 23 -53 
I. 2 C 22 I 

[33 U U 9 j«i 

as,!] aS I 


234 


0J.7 

12M 


5JIKL3 


120 


t4.0 
3.94 
L62 
0.76 
U 2 J 1 


« i|J»f 3 ? 41 
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House 
price rise 
‘will 

continue’ 


By Michael Cassell. 

Building Correspondent 

THE STEADY rise in house 
prices recorded during 1975 
should continue for at least the 
first half of this year, according 
tn Britain’s third largest building 
society, the Nationwide. . 

In presenting a review of the 
housing market over the last 12 
months, Mr. Leonard Williams, 
chief general manager of the 
Nationwide, said he was fairly 
confident that several months of 
comparative stability also lay 
ahead. He anticipated that a 
steady demand For homes would 
be matched in terms of supply 
and did not foresee any difficul- 
ties in the provision of mortgage 
finance. The prospects for the 
second half of the year were, 
however, more doubtful. 

Commenting on the “quite 
rapid ” decline in competitive 
Interest rates, with yet another 
fail in minimum lending rate 
being predicted in some quarters, 
Mr. Williams said he did not 
envisage any early reduction in 
the societies' own rates, despite 
the - healthy inllow of funds and 
a very high liquidity situation. 

The movement's general atti- 
tude appeared to be that the 
market place for savings might 
well become more difficult later 
this, year and societies were not 
anxious to introduce rate changes 
which niighl prove temporary. 

There waj. Mr. Williams 
added, no evidence that the cur- 
rent 11 per cent, mortgage rate 
was in any sense stifling demand 
and societies were conscious of 
their responsibility towards 
investors, who had been suffering 
heavily from the effects of infla- 
tion. 

According to the Nationwide, 
house prices rose over 1975 as 
a whole by an average of about 
I per cent, a month. For new 
properties the increase was 13 
per cent. and. for secondhand 
homes an estimated 12 per cent. 

In the fourth quarter of last 
year. -the society’s bouse price 
indices “showed increases of 4 per 
cent, for new properties and 3 
per cent, for secondhand houses, 
which were very similar to the 
rises recorded Muring the third 
quarter of 1975. 

in London and the South-east, 
the price of new properties last 
year is calculated to have risen 
by 13 per cent., while for 
modern, secondhand homes the 
increase was limited to S per 
cent. On older properties, the 
figure was around 11 per cent. 

Mr. Williams confirmed that 
the building society movement 
lent nearly £5bn. last year and 
financed the purchase of over 
650.000 homes, almost as many 
as in the peak year of 1972. 



union men see 


i 

on Monday 

BY LOREUE5 OL5LAGER, LABOUR STAFF 




•THE LEX COLUMN 


STEEL TRADE UNION leaders 
will meet Mr. Eric Varley, the 
Secretary for Industry, next 
Monday to discuss the problems 
they face in accepting the British 
Steel Corporation's controversial 
plan for a £I7Dm. cut in labour 
costs. 

They are expected to ask for 
i Government aid to cushion the 
impact of the plan, which as it 
srands looks unacceptable to 
most if not all unions. 

Unions representing the 
Corporation's 30,000 craftsmen 
are expected to reject to-day the 
modified plan proposed by BSC 
after marathon talks with union 
leaders last week, largely because 
it would give BSC a virtually 
I free band to declare compulsory 
I redundancies. . But the craft 
(unions' attitude wiU then have to 
!be co-ordinated with that of the 
other unions. 

Redundancy fear 

- The Corporation has repeatedly 
said that it wants to reduce its 
labour force by about 40.000 over 
tbe next two years, and large- 
scale compulsory redundancies 
are feared in tbe service depart- 


ments and among white-collar T 
staff. 

The executive of the largest 
steel union, the Iron and Steel 
Trades Confederation, will meet 
next Tuesday to discuss the modi- 
fied plan. But even members of 
the executive in favour of coming 
to terms with BSC feel that the 
Corporation must make further 
concessions. 

The ISTC. which represents the 
majority of BSCs unskilled 
workers, is particularly concerned 
at the Corporation’s attempt to 
eliminate well-paid week-end 
work wherever possible, and 
about redundancies among its 
white-collar members. 

Mr. Bill Sirs, the ISTC general 
secretary, met Corporation officials 
yesterday to discuss the situation. 

The unions will give their 
formal reply tfi BSC on Thursday, 
January 22. This may not amount 
to an outright rejection of the 
modified plan, but to a request 
for further changes, possibly 
leading to further protracted 
negotiations bringing . in third 
parties. 

It Is known that during the 
meeting last week the unions were 
considering approaches to Mr. 



VARLEY : meeting next 
• Monday. 

Len Murray, the general secretary 
of the TUC, to the Government, 
and to the Advisory. Arbitration 
and Conciliation Service if the 
talks had broken, down then. 

If there is deadlock, and BSC 
insists ob unilaterally imple- 
menting its plan, further wide- 
spread industrial confrontation 
seems certain, and even a 
national steel strike cannot be 
excluded. ■ • 

Labour unrest continued at a 
number of BSC plants in Wales 
yesterday, threatening in particu- 


lar production in the tinplate 
division. 

At Ebbw Vale some 600 
members .of the Transport and 
General Workers’ Union agreed 
yesterday to. return to work after 
being promised talks with the 
management on tbeir grievances 
over the cost-cutting plan. But 
1,200 craftsmen have threatened 
to strike again if they get no 
satisfaction on similar grievances 
by to-night. Craftsmen's leaders 
at the plant have suggested a pay 
cut to management as an alterna- 
tive to redundancies and cuts in 
week-end working. 

Ebbw Vale baited 

In the meantime all produc- 
tion- at Ebbw Vale has been 
halted by a strike of 200 -crane- 
drivers protesting against the 
disciplining of ' colleagues who 
refused to handle material from 
other plants. 

Strikers at the giant Port 
Talbot plant meet to-morrow to 
consider their . position, and. ait 
Trostre and Velindre the manage- 
ment has been * warned that 
strike action will be considered 
on Thursday. 


Angola summit ends in failure 


BY BRIDGET BLOOM IN LONDON AND STEWART DALBY IN ADDIS ABABA 


THE AFRICAN special summit 
on Angola broke up in disarray 
yesterday morning without any 
agreement on a common policy 
towards tbe former Portuguese 
colony — or any Immediate pros- 
pect of reaching one. 

The 46-member Organisation 
of African Unity remains split 
down the middle on the question 
of recognition for the Soviet- 
backed MPLA. 

While no State recoginses. nor 
advocates recognition of. the 
Western backed Unita/FNLA 
coalition. 22 states remain firmly 
against foreign intervention of 
any sort and maintain their 
insistence on a negotiated settle- 
ment between all three rival 
Angolan movements. 

Another 22 recognise the 
MPLA Government, while two— 
Uganda and Ethiopia — have 
remained neutral but unable to 
sway other members towards a 
compromise. 

The three movements, in 
statements yesterday. all 
reiterated their intention to go 
on fighting. 

In Luanda, there are reports 
of a heavy MPLA offensive 
against Unita/FNLA positions in 
the south. The key ports of 
Benguela and Lobito are 


reported under attack by the 
MPLA. 

In Moscow, the Government 
news agency, Tass, has again 
denied reports from Washington 
of Soviet naval activity ’off 
Angola, although U.S. ‘Govern- 
ment sources yesterday said that 
a Soviet guided-raissile destroyer 
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was heading for the Congolese 
port of Poiote Noire, just north 
of Angola, while a tank landing 
ship had already docked there. 

African leaders themselves, 
heading home from tbe Ethio- 
pian capital, seemed chastened 
by their failure to produce any 
sort of agrement on Angola — by 
common consent the most serious 
crisis the OAU has faced. 

Yesterday morning's commu- 
nique simply said that after 
“ seriously considering the Ango- 
lan problem, tbe assembled 
Heads of State decided to 
adjourn and request the bureau 
of the 12th summit [the custo- 
mary annual summit due to be 
held in Mauritius in June] to 
continue to follow the Angolan 
problem closely." 


Few leaders seemed prepared 
to comment 'on. the summit, 
although President Amin of 
Uganda. , more optimistic than 
most, declared that some “ agree- 
ments and understandings " had 
been reached and he, as the sum- 
mit's chairman, . was therefore 
“ happy 1 * at its Outcome. 

Kenya's Vice-President, Mr. 
Daniel Arap Moi, declared. how- 
ever. that Africa <a has fulled 
Angola." 

While few African leaders see 
a role for the OAU In Angola in 
the immediate future, both sides 
do appear to take some comfort 
from the present situation. 
Those who support the MPLA be- 
lieve that despite the diplomatic 
setback in Addis Ababa, the 
MPLA now has a distinct mili- 
tary advantage over Its rivals. - 

The more moderate group, 
who want an end to all foreign 
intervention and the negotiation 
of a ceasefire and political settle- 
ment, are at least pleased that 
the MPLA did not contrary to 
widespread expectation in the 
early days of the summit gel 
full-scale OAU recognition. 

President Kaunda of Zambia, 
before he left for home, summed 
up the conference by declaring 
that Africa's failure to find a 


solution to Angola confirmed 
that. power “is in tbe hands of 
the superpowers.” 

’ So far there has been no direct 
reaction to the summit's failure, 
either from South Africa, whose 
troops are involved on tbe Uriira/ 
FNLA side, or from Moscow ^and 
.Washington. 

'■ In London, tbe Foreign Office 
clearly remained unimpressed at 
the call by Mr. ‘Reginald Maud- 
ling. Conservative spokesman on 
Foreign Affairs, for a European 
initiative on Angola. 

Mr. Maudling yesterday sug- 
gested talks. between the warring 
A ogoka n - factions, neighbouring 
African countries, the U.S. and 
the Soviet Union. Howeveri *he 
Foreign Ofitces does not feel that 
much would be gained at this 
stage by bringing in the super- 
powers. 

On the question of a European 
initiative, the Government's view 
is that a public statement From 
the EEC on Angola would have, 
been desirable, but was ruled 
out because of French opposition. 
The EEC had, however, made an 
uopublictsed approach to the 
OAU just before the summit 
along tbe lines of the British 
call for withdrawal . of foreign 
troops and negotiations between 
the Angolan factions. . , 
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U.K. TO-DAY 

MILD at firsr, becoming cooler. 
London, S.E. England, Chanel Is. 

Rather cloudy. Mainly dry. 
Some bright intervals. Wind 
S.W.. moderate. Max. UC (52F). 
E. Anglia, Cent. S., E.. Cent. N. 
and S.W. England, Midlands', S. 
Wales 

Cloudy, occasional rain, hill 
fog, becoming brighter unit 
mainly dry. Wind S.W., veering 
W.. moderate nr fresh. Max. IOC 
(50F). becoming colder later. 

N. Wales, N.W. 2nd N.E. Eng- 
land. I. of Man, Borders. Edin- 
burgh, Dundee, Aberdeen 
Cloudy, rain at times. Hili fog, 
becoming brighter with scattered 
showers. Wind S.. veering W.. 
fresh or strong. Max. IOC (5QF). 
becoming colder. 

Glasgow, Cent. Highlands, Moray 
Firth. N.E., N.W. aud S.W. Scot- 
land, Argyll, Orkney, N. Ireland 
Cloudy, rain at rimes. Hill -Sg. 
becoming brighter with occa- 
sional showers of spow on high 
ground. Wind S., veering Vi'., 
strong, locally gale. Max. IOC 
<50F) becoming colder. 

Outlook: Dry at first, rain in 
N- and W. later. Mild. 

Lighting-up: London 16.45. 
Manchester 16.45, Glasgow 16.40. 
Belfast 16.59. 
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‘Significant progress’ in Press talks 


BY MICHAEL -THOM PSON-NOEL 


THE ROYAL Commission on the 
Press has agreed to postpone by 
a month its interim report on the 
immediate economic pressures 
confronting national newspapers. 
This is in order to receive a 
joint submission on the -indus- 
try's future viability from all 
na'tionai newspapers and five of 
the main unions involved. 

Tbe request for a postpone- 
ment came in a letter to the 
commission signed by Mr. Bill 
Keys, general secretary of the 


Society of Graphical and Allied 
Trades, and Mr. M. J. Hussey, 
deputy chairman of the News- 
paper Publishers' Association. 

It said that “encouraging and 
significant progress had been 
made in discussions concerning 
the future of the national Press 
and that a joint submission to 
the Commission would emerge 
by mid-February- The Commis- 
sion’s interim report is now 
expected to be published at tbe 
end of next month. 

In addition to SOGAT, tbe 


other unions involved are the 
National Union of Journalists; 
the National Society of Opera- 
tive Printers, Graphical and 
Media Personnel: the Electrical 
and Plumbing Trade* Union, and 
the -Amalgamated Union .-of 
Engineering Workers. 

Mr. Keys said last night that 
the employers and the five 
unions bad made considerable 
progress towards working out a 
joint philosophy for the future 
of Fleet Street and had already 
reached a considerable measure 


of agreement on subjects sucb as 
voluntary redundancy schemes 
and on who-does-what under the 
new print technology most news- 
papers are now investigating.. 

It was for this reason, he said", 
that they felt their joint views 
should be. incorporated in the 
Royal Commission's interim 
report, which is expected to look 
at Fleet Street's short-term 
financial pressures, the new 
technologies coming into use, 
and the implications for em- 
ployment at' ail levels. 



The first news of 
ceUor's letter to. the DHF&aSt 
after 5 pm yesterday 
watershed for. gilt-edge$j'|tjfi 
basking in general euphori^i^ 
to that point- The short>bjx& 
money markets had been >frb iV 
ing all. day, with rat« : 3$|§gg 
sharply in the wake- of.-TES. 
trends,' , and aided", by 'c 
expected easiness in d 
credit A fall of g per cent to 
103 per cent in the rate offered-, 
by the weekly issue 
authority yearling bonds/ r rijo 
more than reflected the. _ 
downward - movement in'-'^Se 
past' week. * Threi^mctotli 
Treasury : bills were ; trading 
dtfwn to a yield of 9f pek,ieb'nt' 
which, if held, w.puld lead^hj a 
full half-point cut in MLB^ira 
Friday. And -the City' was 
happily discussing the possibility 
of both to-morrow's new- gilt 
issues— totalling £l.lbir.-~^eing 
fully subscribed. 

All this changed -. when 
dealers -caught sight . (feJfflr. ' 
Healey’s indication that.. the 
public sector borrowing require- 
ment for 1075-76 might .turii oat 
to be “as much as f 12bn§ -ttb+s 
was no more than generally 
anticipated a couple of months 
ago; blit in recent weeks the 
consensus of opinion- has 
tended to settle on a. signifc 
cantly lower figure, with some 
going as low as £lQ.5bn. In 
addition the forecast of domestic 
credit expansion at £9bn. a year, 
could imply on very crude ;cal- 
clulations a rise in 'll# of 10 
per cent or so, an acceleftition 
on the recent growth rate. -The 
result was a sharp deterioration 
in sentiment; sellers .appeared 
at. the long end, and prices 
eased by as much as f pbadt 
from the mid-af ternoon peak. 

But although the letter may 
take the edge off the market, 
it does not seem to .mark any 
fundamental change. The PSBR 
estimate dates from before 
Christmas, and . must have 
allowed a margin for errpr. On 
inflation’ the targets are'-, re- 
affirmed, and "commitments to 
the IMF are what die gilt 
market has been , hoping to see 
for many months- And of 
course the letter has no bearing 
on a major source of the recent 
strength: in gilts, the Federal 
Reserve’s cheaper money policy 
in the U.S. - 


Index rose 8*0 to 402*4 


in 1974-75 and the rights issue 
last summer;- the underlying 
gain is just over 30 per cent, 
below both Bass and Whitbread 
for a similar period. .-Indeed, 
S and N seems to have been 
losing some of. its traditional 
edge over the sector in beer 
sales: after gaining market share 
for several years the group just 
held, its own during the 


_ DIVIDEND GROWTH 

125 ' MzoEtt^unYnwD - 



lira *7i ■ *n .u .** T* 


Scottish & Newcastle 

Scottish and Newcastle's 
profits are £5.2m. up at £17.4m. 
for the six months to rite end of 
October, but after adjusting for 
an exceptional cost of £800,000 


summer with a volume increase 
of slightly over 5 per cent. The 
apparent slowdown in momen- 
tum reflects tougher conditions 
in the free trade— about 80 per 
cent, of beer sales — where com- 
petition is increasing and the 
total number of new outlets is' 
anyway growing more slowly, L 
though there is still plenty of 
potential in the Midlands and 
South. 

Sales so far in the current 
half are ruptung ahead of the 
level of 12 months earlier biit 
trade since Christmas has been, 
much less bouyant -and the 
group specifically warns about 
a falling trend in volume over 
the rest of the year to the end 
of April But with hotels moving 
Into the black and full benefits' 
of tile rights issue, pre-tax pro- 
fits should still rise in the 
setend half for a full year fotai 
of atxleasi J28m. to £2 9m. pre- 
tax— Ifeaving a gain in earnings 
of 1 over a tenth on average 
capital outstanding, and a pros- 
pective -p/e of about 12 to 13 
at 65p. Although this is less of a 
premium rating over the other 
majors than in the past, even a. 
margin of a point or two may 
be hard- to justify unless the 
group starts increasing market 
share' again. 

Vosper. 

Vosper has brought its 


preliminary figures forv 
seven weeks, ana they 
some striking . numbers * 
.Committee nqw consider 
Nationalisation Bill. Ex 
construction: grants, pro. 
up from £22m. to £4.0? 
tax. net cash .‘flow totals' 
and net assets have p 
£ 12.8m. British Goy« 

contracts apparently cob 
less than 5 per "cent 
latest profits, capital s 
oyer -the last three ye 
totalled about £5m„ an 
is net cash in the bank. 

Yet the proposed cat 
tion for nationalising 
four-fifths of the asset!! 
higher proportion of tbr 
is just £4 2m. There is 
that this can be reconci' 
the Government’s prom 
compensation payments 
fair. Profits are expecte 
again this year, and s 
tbe Brazilian con 
currently accounting for 
two-fifths of the worklo . t- 
then start to phase.*** 
group has roughly twi-iT 
workload in hand and s 
there is plenty .more • 
Meanwhile the market 
sation is in line with 
posed compensation at 7 
-Vesting Day coaid still 
months away. 


Letraset 

The forecast al cubit 
first-half lmproveara 
Letraset turns but to t 
per cent, to just short o 
pre-tax, and a similar ” 
indicated for the rest 
year. That implies 
£3.5m. for the full 12 
against a previous i 
£2,7m.'for 1973-74. Tht 
the result of last year 1 
bn overheads and of p 
currency changes rath 
any- rally in demand, 
very recently there ha 
signs of a revival in ti 
pean market. . 

- A turnover rise of 
cent, in May-October ■ 
price rises of 15 to 20 | 
and sterling depredaln 
to' 12 per cent, but i 
cent, volume decline, 
is now; wailing for s 
recovery in the import 
market: meanwhile it * 
maintained world mark 
in instant lettering. Tb 
run-up by the shares 
can probably be ; 
although the prospectiv 
around 84 is more of a- 
tion than a. yield which 
fallen to under 3 per ce- 
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Search for 
ship may 
end to-day 

By Arthur Smith 


Tbe search for the missing 
Norwegian ore-carrier. Bcrgc 
lsira, may be abandoned to- 
day. No sign or survivors or 
wreckage bas been found from 
the 224 ,000- ion vessel, which 
was last reported off Mindanao 
Island in the Philippines on 
December 29. 

According to Lloyd’s, of 
London, ihe ship — which is 
three limes the length ' of a 
football pilch — Is the largest 
eicr to go missing Should 

the vessel be proved lost il 
will be Lloyd's biggest ship- 
ping loss. 

Proportion 

Some 70 per cent, of the 
value of the bull and mach- 
inery was insured in London 
for SL2J}m- with the balance 
being placed in Norway. 

The cargo of Iron ore was 
worth a further S9 rl« but the 
exact proportion insured in 
London Is not known. 

The official rescue co-ordin- 
ation eenire at the U.S. Air 
Force's Cadena base ' on 
Okinawa, Japan, lias been 
searching .for the ship since 
last Friday. 

An. official said last night 
that reports would be compiled . 
from ihe air rrews before 
deciding whether (o continue 
the search to-day. ■ 

An unyielding sea of mystery 

Page 11 


4,828 Chrysler men 
volunteer to go 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


CHRYSLER- U.K. last night 
closed its voluntary redundancy 
application scheme only a liute 
more than 1.000 men short of its 
6,000 target for the first pbase 
of the prbgramme. 

The 6,000 redundancies are 
due by February 2. and the com- 
pany, which has \iad a hard time 
in persuading the unions of tbe 
need for a cut in the labour 
force, has been surprised by the 
flood of applications — 4.828 by 
last night. 

At a time of high unemploy- 
ment in both Coventry and Scot- 
land. it was expected that far 
fewer workers would come for- 
ward. But it is possible that some 
of the inquiries will not turn 
into hard applications when the 
redundancy terms, based on the 
Government’s statutory ■ mini- 
mum, are presented to individual 
workers. 

Statutory redundancy pay is 
based on an age formula which 
gives half a week's pay for each 
year’s service for IS to 21-year- 
Old workers, a -week's pay for 
each year of service for workers 
between 22 and 40, and one and 
a-hulf week’s pay for workers, 
between 41 and 65. 

Under the original agreement 
between the Government and 
Chrysler, redundancies were to 
be enforced on a last-in. first-out 
basis, generally agreed to be the 
cheapest method. But after con- 
sultations with the unions this 
alternative scheme was arranged 
whereby workers can pat their 
names forward with no commit- 
ments on either side. 

So far Chrysler believes that 
the redundancies under the new 


scheme could be contained 
within the cost .originally 
envisaged. . 

The company now has to sift 
through the applications to decide 
whether it can afford to let all 
those who have made inquiries to 
go. It has reserved the right to 
refuse redundancy to workers it 
considers essential .to future 
operations. 

The biggest problem : area 
seems to he at Ryton, Coventry, 
where, there was a target of 1.700 
redundancies and only 741 men 
have applied. There, is a pos- 
sibility that tbe voluntary scheme 
may be re-opened there to allow 
more men to apply — the plant 
returns to work next week and it 
will then be easier for employees 
to come forward. 

At Stoke io Coventry 1,280 men 
have made inquiries against a 
target of 1,800. It is though that 
the discrepancies between Stoke 
and Ryton. both in the same area, 
is due to the nature of the work 
at each plant. Despite Coventry's 
unemployment level qf.more than 
6 per cent., the skilled engineers 
from the Stoke engine plant can 
probably find alternative work 
more easily tha nthe semi-skilled 
production line men From Ryton. 

AlUiougta 2,176 workers have 
applied for redundancy at Lin- 
wood, against a target of only 
1,500, Chrysler will not necessariiy 
refuse the applications. 

. The original plan for Limvood 
envisaged redundancies of 3,000 
in February, followed by. about 
1.300 hi r in £.s later In- the pear 
when the plant was switched over} 
to Avenger .production.- This Was 
later modified to cuts of oiriy 1,300 
wfion the unions agreed to short- 
time- working. 


Continued from Page 1 

Healey 

a Letter of Intent ties the hands 
of a Government, this under- 
taking is clearly likely to give 
the Chancellor political trouble 
with his critics in the Tribune 
group of MPs. 

Throughout the letter, the 
Chancellor makes it clear that 
the estimates and policies he 
offers are conditional on a 
recovery la world trade. 

Should the economy be more 
depressed than the forecasts he 
has used implies, Lhe‘ trade 
deficit and the Government 
borrowing requirement might be 
larger than his letter suggests, 
and his policies might have to 
change. 

While no alternative policies 
are discussed in the letter to the 
Fund, the Chancellor hinted in 
a recent television forecast that 
should world trade remain 
depressed, and British exports 
also remain low as a con- 
sequence, his inclination would 
be to seek larger foreign loans 
to make It possible to stimulate 
home demand: but this would 
depend on a successful anti- 
infiation policy. 
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in Europe and overseas 
Dresdner Bank, 
one of Europe’s 



stands ready to offer 
sound advice 


Continued from' Page 1 

Devolution 

In her view, the Government's 
proposals were likely to lead to 
maximum conflict, friction and 
argument between the assemblies, 
the Government and Parliament. 

There ..would be conflict 
between the rival executives, 
with considerable overlap 
between them, and because the 
assemblies would be used as a 
forum to demand even more 

power. 

In addition, the Government’s 
proposals would lead to “ massive 
increases in - bureaucracy 
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